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LARGEST  CIRCULATION  OF  ANY  FINANCIAL  NEWSPAPER'  IN  CANADA 


SAVER  ELECTRIC 

87  Bleury  Street 

Phone  M.  8tt> 

—  for  — 

E  lectric  Repairs  and 
new  Installations. 


STcrTthiar  la  Zararaaoe. 

A.  C.  O’Donoughue 

BPBOZA&  AOBITT. 
The  Onardlea  Aooideat  a 
Onaraatee  Ooatpaay 
Boom  34  Ooardlaa  Bldf. 

MOBTBBAX.. 

’Phoao  Itala  1763. 
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MUNICIPAL  SECURITIES 

—  FOR  — 

INVESTMENT 


MONTREAL,  CANADA,  SATURDAY,  FEBRUARY  6,  1915. 


Five  Cents 


N.  B.  STARK  &  CO. 

BANKERS 

MONTREAL  TORONTO 

NEW  YORK  nOSTON  LONDON 

TRUST  COMPANY 
of  NORTH  AMERICA 

Limited 

(HEAL  ESTATE  DldPARTMIdXT.) 

Rents  Collected 

Properties  Rented  or  Managed 

flionts'  IVaeciI  fii  Firs  t  Morl- 

oil  Moiitriiil  t'it.v  r*m>lH‘ri,v. 

Foes  Ih-asoiiablo.  '  Inquiries  IiivUea 

dominion  express  bldg., 

.MOXTHKAL. 


WESTMOUNT  HOMES  SHAWUOGAN  CO. 
AND  THE  QUESnON  EARNIIWS  ON  FAR 
OFHARKETVALUES  WITHLASTYEAR 


CANADIAN  BANKS  NEW  YORK  STOCKS 
ARENOWGlUnED  IRREGULAR  IN 
WITH  BIG  DEPOSITS  TREND  THIS  WEEK 


Canadian 

Municipal 

Debentures 


How  the  Expected  January  Thaw  j  Despite  Increased  Capitalization  i  Are  Reducing  Interest  Rate  Paid  j  Still  Further  Reduction  in  U.  S. 


of  Declining  Prices  Did  Not  Ma> 
terialize — Demand  Still  Greater 
Than  Supply  and  Prices  Only 
Shaded  From  Inflated  Levels  of 
1912 — Some  Professional  Tac-  j 
tics.  ! 


It  is  Expected  That  the  Company : 
Will  Show  in  Its  1914  Report 
Earnings  at  the  Rate  of  8  1-2  per 
Cent,  on  Outstanding  Stock — j 
Gross  Gained  Over  5  Per  Cent,  j 
During  Year. 


on  Large  Deposits  by  Estates  and 
Fipancial  Corporations,  of  Funds 
Ai^aiting  Investment  —  Good 
Atigury  for  Security  Markets 
P|;esently  —  Deposits  Gain  by 
Millions. 


'  Owners  of  Westniount  property  declare  It  is  expected  tliat  the  annual  statement  It  ha.-,  for  some  time  been  apparent  that  Having  regard  to  the  many  incidents  HI  G.t' 

:  that  questionablo  tactics  have  been  resorted  of  iShaninigau  Water  and  Power  ('ompany,  the  (janadiau  banks  were  in  possession  of  whieli  might  reasonably  be  considered  Bij  london 

I  to  by  some  realty  firms,  which  can  only  have  which  may  be  out  next  week,  will  show  larger  deposits  than  they  were  able  to  make  market  factors,  the  course  of  trading  in  B  j 

tl  jin  ^  iew  the  object  of  stimulating  commis-  earnings  of  8 '<>  per  cent,  on  the  capital,  profitable  use  of  at  the  present  very  ex-  Wall  Street  during  the  past  week  may  best  ; 

t-  j  sion  busines.s.  Though  gross  income  is  known  to  have  been  ceptional  juncture.  Deposits  are  many  be  styled  irregular—  a  condition  which  is.  U^^BBH 

^  I  Much  has  been  said  about  "cripples ■■  and  something  like  .)>2  per  cent,  greater  for  millions  larger  1hi.s  year  than  they  were  a  perhaps,  not  surprising  since  the  principal  .  i.  - 

j  slaughter  sales  of  properties,  and  it  has  been  1914  than  lOId.  and  the  expectation  is  tbet  year  ago.  and  the  increase  in  savings  de-  factors  were  opposed  in  their  effect  on  pyi 

I  said  in  a  manner  to  suggest  that  every  house  {{ip  posits  taken  .alone  is  yet  greater;  demand  senlimenl. 

I  i  m  Westmoiinl  is  loji  heavy  with  debt  and  p,.  .as  itf tin?  previous' yecTowing  floposits,  which  are  largely  au  appendage  of  Dn  1  he  one  hand,  for  exanipb',  there  was 

I  inortgage,  beyond  the  owners’  cajiabilities  to  the  new  slock  issue  on  wliicli  full  divi-  current  loans  lo  the  firms  maintaining  them,  the  rebound  of  United  States  Steel  from  its  ^,,11 

eojivenienlly  to  support  the  load.  dends  have  been  jiaid  since  .Julj  2.1914.  have  fallen  off  with  the  falling-off  in  the  new  miiiimuni  price  of  :S8,  following  reports  L'liclim?  Friday  i 

-W  i  This  is  far  from  the  case.  In  fact,  quite  a  The  record  of  .Shawieigan  YVater  and  loans  themselves.  As  «  7nsoquence  an  un- j,.  ^,.,,,1  (<o,npnnv.  one  of  the  K.vehanRc  Hrol 

1 1  I'm  "T  T  for™'rT'r::r  Si,.../:  .i.™.. m™; 

H  I  ie.il  estate  values,  hut  the  values  h.ne  held  tiross  Kart  ed  Dm-;  largely  in  the  form  of  aelual  cash,  a.nd  the  _  .i,,,  p„n„or  nnd  there  was  i  Tiic.s 

I  I  dmons'''^’*^"  '  Income  on  dend  ;  item  of  call  loans  abroad  is  at  present  earn-  thefbeiiomeiial  success  5il tending  the  new  j  YVed . 

■  .  ..  .  ...  _ Paid  ling  an  extremely  low  rate  ot  interest.  iss.,..  S.UKMMI.IIOO  I'ennsvlvnnia  P ..  nor  i  Tier . 


Steel  Minimum  Brought  About  i 
Buying  Demand  and  Increase  in ' 
Price— Railroad  Stocks  Sold  Off  j 
and  C.P.R.  Declined  on  Rumor  i 
That  Cut  in  Dividend  Was  Im¬ 
minent. 

Having  regard  to  the  many  incidents 


Write  for  a  copy 
of  our  February 
offerings  yielding 


S%  to  654% 

Wood,  Gundy  &  Co. 


London.  Eng. 


MUNICIPAL 

DEBENTURES 


Siiilalile  for  'I  i  tistces’  liivoslnicnt 
in  I’rovinee  of  Quebec. 


C.P.R.  Building,  Toronto. 


EXCHANGE  RATES 


llio  new  slock  issue  oc.  whicli  full  divi-  current  loans  to  the  firms  maintaining  them,  the  rebound  of  United  States  Steel  from  its 

ds  have  been  iiaid  since  .Julj  2.  1914.  have  fallen  off  with  the  falling-off  in  the  new  miiiimuni  price  of  liS,  following  reports  cndini?  Friday  February  5 as retiorted  by  E  Stanger 

he  record  of  .Shawmigau  \\a,ter  and  loans  hemselves.  As  a  eonsoquence  an  un-  j,.  ^,.,,,1  (’ompnnv.  one  of  the  E.vehange  broker: 

ter  (oinpeny  eight  previous  years  P'’5«C'I^''',f‘'Il>roportion  of  the  bank  funds  is  , he  Unite.l  siules  Steel  (’or-  Demand  Cables  N.Y.  Funds 


51% 


.  wailed  in  vain  for  the  ".iHnu.ary  thaw"  of 
I  real  estate  values,  but  the  values  have  held 
i  firm  despite  the  prevailing  monetary  eou- 
difioas. 

One  firm  advertised  a  certain  house  at  a  UlOfi 
so-called  sacrifice  price  and  when  investig- 
ution  was  made  i1  was  found  lliat  the  owner  :  lilOS, 
was  asking  .Sl.’i.lKIO  for  Hie  propert.v  ,  where-  !  IttOi'l 
I  as  the  "peak  load’’  price  during  jirosperily  191(1. 
(many  months  ago  I  was  only  , SIS. 000.  '  1911. 

I  Now.  one  would  require  a  somewhat  dis-  1912. 
forled  imagination  lo  call  a  .Sd.OOO  reduc-  1(11.1. 
lion  on  an  .SIS.O(K)  house  a  "bargain  or  The 
slaughti'f  sale.’’  The  chances  are  tliat  Hie  month 
earlier  price  of  .^IS.OOO  was  based  upon  the  |,pj,  'j,^ 
lietitious  values  of  two  or  thret'  years  ago.  io,.oin 
and  toda.i  ’s  ((notation  of  iRl.'t.OOO  much  jjji  47(1 
more  e./,|uitiible. 


poralion,  was  receiv  ing  higher  prices  titan  |  ■‘tat .  4M0.8j 

formerly  for  its  finished  product;  there  was  i  Mon . .  .is7 

a  ri.so  in  tin*  price  of  copper,  and  there  was  i  Tues .  .187. 10 

the  |))ienoiueiiiit  success  attending  the  new  j  Y'ed .  ■t.S(!.4.') 

issue  of  S  lil.tMMI.OOt)  I’ennsylv  ania  1  ' per  1  Tlnir .  4Sf.,:{0 


4'’r,  largest  banks  have  taken  steps  in  the  dir- 
4',,;  ecl.ion  of  discouraging  Hie  maintetianc(>  of 


On  tin'  other  hand  a.  feverish  rise  in  the 
price  of  wheal  in  ('hieago  might  have  been 


Market  very  dull. 


J5-32  pr 
15-32  pr 
1-2  pr 
1-2  pr 
1  -2  pr 
17-32  pr 


-r'f ill  I  crest-beariiig  deposit  amount  s,  j  aepressing  inthience.  since 

,  The  holders  of  these  .neeounts.  ehielly  tin-  1  n,,.  risv  in  wheat  is  itself  brought 


WEEKLY  CLEARINGS. 


.j',/  or-  I  <•  a  P''‘'at  surprise  to  |  bonds,  said  to  have  iieeit  subscribed  i  Kri .  480,25  486.(30  17-32  pr 

oSl,1‘>..  .-{.18  2'c  tvud  that  in  the  last  week  or  two  some  of  the  Market  very  dull 

1  4^r,  largest  banks  have  taken  steps  in  the  dir- I  ()„  ,|,e‘.,( her’ hand  a.  feverish  rise  in  the  !  - -  -  ' 

.  7.  ; i  uJr  r,  .tn'r,'''™';?:;;: :  r"v''  f  '■■'■i-.b,,  ,n,i«hi  h..,.  weekly  clearings. 

1  oVA  1.--  -  A«  rSi  1  AH  ^ ^' }  looUi '(J  Oil  IIS  11  deprcssiufi:  fiinco  i 

'Olfif'-s  of  these  .accounts,  ehielly  tin-  1  n,,.  .-ise  in  wheat  is  itself  brought  1  - - 

L  (•'Jn'otations  and  estates,  have  been  |  |,\.  eoiiditions  which  an*  opposed  to-  ro'^lian  bank  clearings  were  very  low  this  week. 

I.tiW).882  8.8.i  6(,t,  notified  that  the  rate  of  interest  on  Hieir  market  sentiment,  and  'y‘""ha’K  showed  a  gain  over  a  slack  week  last 

ilishes  its  gross  earnings  f'inds  "ill  henceforth  bi‘  2’o  per  cent.  It  ■  Umre  was  also  the  iiniiouneement  of  Gnuit  !  ’’’he  following  are  the  Ogures  for  weeks  ending 

iccoption  of  the  Deceiii-  “‘ay  be  pointed  out  that  big  accounts  of  Britain's  intention  to  regard  all  food  stuffs  j  F'chmary  4.  t9i5,and  February.';.  19I4: 

I  months  of  1914  gross  |  this  nature  are  not  usuallv  permanent  de-  .  ^|iipp,.d  (,,  (j(-rmanv  or  Austria  as  contra-  191,5  1914  Change 


y  c  j  aneial  coriiorations  and  cstatt^s.  huv*e  l>et*ri  [  y  conditions  vvhi(*h  art'  opposed  to'  f'anadian  liank  clearings  wt'!*©  very  low  this  week, 


•hone  for  I’.Trliculais 


No  Formi  l.iqiiidatioii. 


The  conip.-ny  publishes  its  gross  earnings  funds  will  henci'forth  be  2'o  per  cent.  It  ■  Omre  was  also  the  announcement  of  'Oreat 
mont lilv'  with  the  exception  of  the  Deceiii-  mRy  be  pointed  out  that  big  a<'coU!its  of  ,  Britain's  intention  to  rf'gard  all  food  stuffs 
her  income.  Kor  11  montbs  of  1914  gross  thi.s  nature  are  not  usuallv  periiiaiieiil.  di'-  .  shiiiiicd  lo  (ieriiianv  or  Austria  as  contra- 
income  totalled  .‘?I..'')li().2(>2  compared  with  posits;  they  are  investment  funds  whieli  can  This  latter  aniiomicemoni  was 

.?1,479.3.')1  in  the  .same  period  of  HH.'l.  The  no  opening  for  the  moment  and  are  left  .  „pportnnitv  for  the  "bears"  lo 

increase  of  «8t), 9 11  is  .slightly  better  than  o  in  the  bank  until  the  occasion  arrives  for  |  p.,  |,y  ,.„„sti-ucd,  as  it  was,  into  a  fear 


lity  for  the  "bears"  to  Montreal., 
as  it  was,  into  a  fear  Toronto., 
omiilicalions  between  Winnipeg. 


Eastern  Secnirities  Co. 


Hut  this  <l()os  nul  ju*f'rssarilv  moan  that  llie 


piT  oeiit.  I  investinf^  thorn,  tlioy  arc  ^vilhilrawn  i  ^^1*  iutoriiat ional  i*oi!iplii*atitnis  botwcoii  \^in^ipop 

l-iwl.ml.),  ,llv  (iw..„  ...V.  .r  The  gross  income  may  be  estimated  at  without  notice.  1  he  v'olume  ot  "wailing  (ircat  Hritain  and  1  he  I'nited  Slates.  otiawii. 

\Vcs  about  .?;i, 7()'2, 2.74  if  not  slightly  higlK'r.  This  investment  funds  (Df  this  natun'  has  imen  |  j,,  railroad  earnings  ^•cncra II. v  Hamilton 

\\(  sliiioiint  liotists  for  sale  1o-d,iv  ,  there  compare  with  a  gross  income  of  greatly  swelled  during  (he  last  few  months  ;  Hnnouiicemeiil,  of  a  ii.d  loss  of  :  Ilallfa.x. . 

u.\  $1,090,882  in  1911  and  »1..7t)9.7t)l  in  1912.  by  the  l;ick  of  investment  olTeriiigs  and  the  ,  *4,5o,)()()  (,y  \„rtliern  Uacitic  for  the  month  ! 

It  is  not  anticipated  that  the  percentage  of  Oosir**  of  all  linaneial  institutions  to  keep  :  i,,.|p,,,|  (p  weigh  down  the  scale  still  further 


191,5  1914 

$  » 
40.968.958  .54. .597. 848 
29.94(i,;i8;{  45.480.3:12 


Change 

$ 

13,628.870 

15.533,049 


20.055.846  22. 1:15.0;14  r  3.920.212 
4,033,372  3.910.757  +  122,015 

2  299.4:i6  3, .504. 770  —  1.205.335 

1.809..503  2,141,149  —  331,616 


IXVFkSTMKNT  H  WKI'.IIS. 
lifav.  Montreal.  St.  .lohn 


owners  are  prepared  actually  lo  sacrifice  operation  and  general  expenses  to  gross  will  strong  in  cash,  and  the  burden  of  carr.viiig 
tiicir  piopert.y  -  run  over  10  per  cent.  Indeed  it  has  been  such  funds  has  been  thrown  on  llie  banks. 


MINING  STOCKS. 


West  mount  property  lias,  all  things  con¬ 
sidered,  inaintaiTied  a  most  gratifying  un¬ 


maintained  about  9..>l  per  cent,  in  over  a 
period  of  (>  years.  With  this  dediiclion  and 


(lertone.  The  city,  espeeially  Hie  Upper  meetiiig  fixed  elu-rges  approximatelv  There  is  i 

BUm  Larden  ol  Lden  of  the  Island  *1,010.000  will  be  available  for  dividends,  this .rrductie 

__  of  Montreal,  and  every  v  t'arsoesa  new  sel  of  _ _ _ _  _  |  ^nuill  de 


No  C'liniige  111  Small  DoiionH.s. 

'here  is  not  Hie  slightest  probabilitv  of 


on  the  unfavorable  side.  Taking  these  ns  I  tj a 

prime  factors  in  tlie  matter  of  sentiment,  i  _  ~  "  ... 

and  remembering  alwiqvs  that  Hie  cash 
trading  restriclioii  still  oblaiiis  in  New  '  r.iiiows: 

York,  it  was  scareely  lo  be  expected  I  hat;. Apex .  I",  i  j;  i“4'''''t*4  1500 


ion  lieing  exiended  to  tli(>  ordin-  .  prices  would  show  a  detiiiite  trend  one  way  I  i'j*.’**’ 


MACINTOSH  &  HYDE 

KHtabn^hgil  183.5 
CH.ARTKHKD  ACCDl  NT.AXTS 

1,5“  ST.  JAMES  ST..  MONTKK.VI, 
Also  at  Toronto.  Cnlgary.  Winnipeg. 

Finauoial  Hcportsfoi  Hankers.  Munlciijal 
and  CoriKiration  .\iulits. 


Features  in  To-day  s  Financial  limes 

I'AtiE  TWO 

Detroit  Lnileri  .Annual, 

Wlieat  Market  Very  Speeiilative, 

TIIKEK 

Municipal  Bond  Sales  in  January, 

Toronto  Hailwa.v  .Annnal. 

•.Muinlv  Alxnil  8(s-urilles. 

I'AliE  FOl  li 

Kditorial. 

•f.K.D.'s  Coin  inn. 

".Mainly'  .Mnmt  Finanriers  ' 

VAliK 

Bond  .Vegolialions.  ' 

Car  A  FvuiifJr}  .Annual. 

Hints  to  luve.stors. 

PAliK  Sl.\ 

Bank  Stateuiciit.  Dec.  31. 

I'.AOF  SKVKN 

Toronto  General  Trests  Annual 

PA  OK  KKiirr 

Canada  Cement  .Annual, 
llollinger  Annual. 

POSTAL  KATKS  TO  OUR  SOLDIKRS. 

Postmji.ster-Gener.il  (’.asgraiii  is  to  be 


snbstiiiilial  .Montreal  business  men  domicil- 
I  ed  williin  I  ho  confines  of  Mayor  McKer- 
!  gow's  rule. 

!  .\s  a  inatiej*  of  fad.  the  demand  for  West- 

i  mount  houses,  even  to-day.  is  greater  titan 
the  supply,  and  thougli  there  may  be  isol- 
I  ated  eases  of  pressure  to  nt  ",  the  situation 
I  probably  is  healthier,  from  ;•  financial  point 
I  of  vi(>vv .  than  anj*  other  part  of  Montreal  and 
j  district. 


AMES-HOLDEN 


ary  imuill  depositor.  Taken  as  a  whole,  the 
iiiiiss  of  (he  small  deposits  is  a  prad icnil.v 


or  1  he  ot  her. 


Dome  Mine... 
Hiillingcr . 


unchanging  ()uautit.v.  and  the  banks  ate  I  ,ppp_ 


The  lowcringof  t  he  miiiimumoiiSteclcom-  i  .luplier 


viously  with  the  ho|)c  of  creating  a  p|4r'i'*l'aU('- ’ ' 
deinand,  served  its  purpose  and  '  p|,r,.  ('rowii! 


Mp.  D.  Lome  McCiibboii  May  Rrsiiin  *1®*^  called  upon  to  meet  any  very  sudden  |  deinand.  served  its  pnriiose  and  ' 

From  Other  t'ompanirs  and  C’on-  attitude  to  such  accounts  is  onlircly  dif-  vv Vie!/’ (197^0 oHgin.a'ny  ; 

centrate  on  the  But  Slioc  attitude  towards  hinds  reduced  from  41  lo  JHliterally  swam|>ed  the  RcI'k'.  ' 

BiiKineiiis.  awaiting  investment.  .Moreover,  the  inter-  ii).,|.|^et  with  biiviiig  orders,  with  the  n*sult  'feck  Hiighrs 

AL  TI.VIES  has  rea.son  to  L/^vr/rd'l'.V Tile  (bVv'erii'-  'K«'.  <'■'>  l•'•>;.•'■;'•HV'oved  abov.dhe 

r.  D.  Lome  McGibbon  is  f,//n,T/  .i  nnlw  niinimum  ol  40.  I  he  improvv-meii  in  L.S.  j  . 


1.  .  .  rr.  1  est  rale  on  small  sums  is  almost  entirely 

li  governed  by  tlie  rate  paid  by  (he  Goverii- 


fe*  >  V,  from  their  attitude  towards  |"inbs  j.p,Hjeed  from  41  to  40  literally  swain|»ed  the 
awaiting  investment.  .Moreover,  the  inter-  ii).,|.|^et  with  buying  orders,  with  the  n*sult  'reel 
est  rale  on  small  sums  is  almiisf  ('ntirely  pri,.,.  improved  alxjvc  the  previous 


I'lirc.  (  rowii. .  . 
he  I’orc.  Imperial. 

Ily  '  Pore.  Pet . 

1  ’  '  Pore.  \  l|)on(l  . 


believe  that  Mr.  D.  Lome  AlcU.ibbon  is  r.mnY  ^b^  minimum  ol  hi.  i  tie  improvv-m.  ii  in  c  ia. 

nrenarinir  to  r.dieve  himself  of  cveentive  !  ^  saving.-  l.ank.s.  w  liu  li  M' e  1  if  «  p«  steel  was  aeeomiianietl  by  at  least  a  tern-  •  eaver. 


Grities  of  Westmouut  property  should  preparing  to  ri'lieve  himself  of  executive  '  ,.p„,  and  are  not  in  the 


;  lik-b  to  redu..; o/but  wbiei.  d.,  «o.,aecept  i 


ITcning  in  Hcllilehem,  the  (irice  of  i  J'tianiiHTs-Fer. 
. .  II  ..iv  I.......  I  e  onutKas  .  .  . 


ft  t  ?4  I  "4  I  •*  1500 

31  ;t4  31  .32  12020 

6.40  6.40  6.(KI  6.00  930 

'2.75  22  80  22.75  22.80  020 

1  I  V.  12 II  111^  2:t950 
28  ;t0  26  26  12600 

3  3  2’.i  2,'j  H.5(KI 

82  .  .500 

.  4(M)0 

1.'  20  15  20  20tKI 

32  ;t.5yj  31  .35  9848 

16  20  10  20  I2tH) 

to  It  9  4  tl  29200 


27  }'j  2700 

II  2000 


adjustment,  of  v  alncs  after  a  period  of  ffneries. 


I  inflation.  I  Mr.  McGibbon  has  built  up  the  rubber  i. 

!  »»  t  •  .  4«%i  14-4  company  from  verv  small  begini'ir.gs  to  be  '  i,.,  : 

i  n  “MarboU  yor- 

!  .\  favorite  practice  of  some  realty  firms  porations  in  tlui  Dominion.  This  fact 

'  is  that  of  writing  I o  indiv  iflual  householders,  should  give  stockholders  of  .\mes-Holden 
statii’.g  in  eft'ect ;  ".A  client  is  desirous  of  an  assurance  of  early  and  permanent  sue-  * 


It  must  be  borne  in  minel  that  vyliile  the  j,ppr,,. 


reduction  of  current,  loans  to  Caiiadiaii 
businesses,  whieli  has  been  going  on  for 
some  eighteen  months,  was  at  first  largely 
eff’ecled  under  pressure  by  the  banks,  that 
jires.-ure  has  long  ceased  lo  be  felt.  'I’b'- 
small  volume  of  current  loans  at  the  pn  -ent 


riiicliiations  of  the  lemliiig  market  issues  i 


ilcy .  16  lO(K) 

iiulil .  1  I  V  U  10500 

I.  Nortlicrn .  .  .  4 'v  i'.y  4  4  7500 

prr  Luke .  4  70  4  70  4,70  4,70  100 

(  Kosc .  73  5.50 

Ipls.siii8 .  5,75  5.75  5., 50  5.60  .5tK) 

tcrsoii .  25';.  25 'v  19 'i  21(4  31750 

Ivi  r  I.ear .  2  Ij  2  >2  2ti  2  <4  .3000 

ini«kamiii8. .  .  17  18  17  I7'2  17500 

'I’rclliowcy .  14  100 

A’ork .  O'-  6'j  5  5  152.5 

l.atost  <]iiotatiou  ou  mining  stocks  are  as  follows: 
CoballH  — 


pundiasing  property  in  your  unmedia  e  |  /or  their  own  eomijany.  It  undoubted-  .  j,  ,^0  result,  not  of  bank  pressure,  but 
neighborhood  and  as  vve  have  o  her  elieu  s  l.y  vvull  bo  to  the  direct  mterest  ol  Ute  .\me.s-  ,  .py^al  e.irtailmeiil  of  nearly  all  lines 

who  also  wish  to  purchase,  will  you  staJij  ;  Holden  stoekholdcTS  when  .Mr.  MefTihbon  ■  uyifyiiv.  while  in  those  lines  in  which 

what  price  y.iu  will  take  for  your  properly  .•  ;  i.s  in  a  position  to  devote  his  unique  experi-  j,  ..„.tjve  owing  to  Government 

riie  householder  may  have  no  de.sir<j  to  j  ence  and  ability  to  the  development  ol  their  |y,4s  need  for  banking 


sel  ;  he  IS  quit.  e.  mfortable  thank  you;  company.  :  aceoiiimodation  than  there  would  be  it'  the  Ami.siucI,.  .A  K- 

but  aii.ybody  will  sell  even  h  s  rvirrv  f I  A  IkT  l  busine.ss  was  for  (.rivate  purehaser.-.  as  a,,,,  it. c  sugnr 

or  Ins  ass  a  a  pr  ce.  So  he  replies  to  the  ,  CITY  LOST  ON  LOAN  (Jovernments  pav  spot  c.ash  on  acceptance.  Am,  f'an.  <  o 

agent  that  1  ^  no,  '  -  The  banks,  it  may  .safely  be  assumed,  an  !  nai,  ^ 

"f  f  I  vcorth  r,f  1  he^nrnnert x  '  j  Miirh  Vaiinfed  .Saviiijv  of  $70,000  'i'uriis  now  advancing  money  to  all  Canadian  bor-  n.  ti,  steel  cor 

e  ;7aE™i  o...  .  l..«.  o,  SM.00«  ,o.  ™.v..r.  ..ho  ..... 

I  iidi.  Iiowevtr.  is  eiiouKii  loi  im  ageni.  expectation  of  making  good  use  ol  it;  but  i  r.-m  I'iieiiie, 

H,>  promptly  bsts  the  property  along.  in  regrrd  to  the  recent  ^Montreal  city  th,.  demand  bv  those  borrowers  is  not  I  <3.117  i-etr.,ieuin 

vyitli  a  dozen  o  hers— and  there  you  are  loan,  which  was  joyfully  acclaimed  as  a  sufficient  to  em’plov  the  funds  which  have  ci.i.M.copi.er,’. 

He  has  many  houses  to  sell  (sie).  great  saving  to  Hie  aniount  of  .$70,000  in  :  been  aeeumulating  in  the  deposit  aecount.s.  j  fh,.sa.  A  Ohio. 

Very  seldom  does  a  sale  go  through,  but  j  contrast  with  the  earlier  bid.  it  now  trans-  i  ,  ...  I  ri.ie,  m.  &  st  i> 


CITY  LOST  ON  LOAN 


Anifil.  (’<»|»pri’. 

.\m.  ( 'ar  \  I’GUiulr.N 
Am .  Jiocomni  J  VC .  . 
Am.  'I'uic.  A  'I'cl 

( 'op.  M iiiim; 
Am. Smelt .  K(  f.<  ’o. 
.\ni.  fl«  ttl  Supar  ( 'o. 
Am.  Can.  <  'o 


congratulated  on  the  arrangement  which  be  j  it  creates  au  impression  of  activity,  and  |  pjres  that  the  city,  irstead  of  saving  aJ  ''*11  Help  InvesfiiuMit  .M.irkel.  '  ro',*,'  '  ' 

has  effected  with  the  Imperial  postal  and  there  is  always  somebody  who  might  come  i  matter  of  .$70,000  to  .$7.7.000.  actuallv  lost  There  is  undoubted  coiisolalioii  in  the  i  Eric  i/u 
military  authorities,  under  which  nuu  in-  along  with  a  lot  more  money  than  ]udg- j  s^me  .$2.->.000  to  .$20,000  on  (he  transa’ction.  ('..(.ts  that  the  banks  are  so  stronglv  eii- '  Eric  j<  H  1st  nref 
tended  for  any  members^ of  the  British  or  ment.  B.a  rea  estate  transactions  arc  j  Those  eontrollers  ,  and  aldermen  who  ',‘;:,!/,,;/::Mvith  liqu^^^^^^^^^  th. 


j  riiic.  M.  &  St  i> 
<^on  <  Jus. .  . 

;  Krin  H  K  . 


Canadian  E.xpeditionary  Forties  on  the  Con-  seldom  made  in  that  way. 

tinent  may  be  forvvar<lc<l  at.  the  <b>me.stie  - — - 

rate  of  two  cents  per  ounce,  instead  of  the  I’NION  IJFK  CASES, 

ordinarv  Conlinetifal  rate  of  five  eeiits  for  „  ,, 

the  first  ounce  and  three  cents  per  ounce  Harry  .Symons,  K.G.,  director  j 
above  that.  So  far  as  the  Canadian  end  of  adviser  oHhe  defunct  Union  Life  4 
the  affair  is  concerned,  the  business  of  Company,  was  found  gui  ly  by  a 
carrving  on  mail  eomniunications  betw'een  J**Ly  ou  .Saturday  on  both  conn 
Canadians  at  home  and  their  hoys  at  the  indietment  .against  him  tor  cons 
front  has  been  most  efficiently  attended  to.  connection  vvith  the  s^le  of  the  sec 


6.  DURNF0RD&  COMPANY 

BIMZTED. 

4  KMtatrs  ^lanaAcd. 

Auditors  Kents,  l.ilereat.  Etc., 

Ar«’oiintan(8  Colirrtetl. 

a.  sviurpoikD.  o.a,  e.  xoss-boss 

President.  Manager. 
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while  he  is  allowed  bail.  Pollman  Evans, 
the  president  of  the  company,  was  de.scribed 
by  counsel  for  the  (iroseeulion  as  being  "in 
a  country  from  which  he  cannot  be  extra¬ 
dited  on  a  conspiracy  charge.” 


gleefully  iioasted  ol  abnormal  finp.neial  j.oin, try  as  a  whole  has  such  an  abundance  ■  Ot.  Nonhern  Ore  . 

discernment  (despite  a  piece  ot  sharp  (,f  savings  which  will  be  called  n|)on  when  ,  Im  I’apir  . 

practice  with  a  reputable  American  hoed  f„||  ,.,„ifidcnce  has  been  restored  in  the  i  Int  Bor  .Met.  prd  . 

house)  rwkoned  vvithout  certain  maturing  investment  markets.  i  Lcliigl,  Valley, 

hills  m  London.  England.  If  the  earlier  ;  The  higher  grades  of  securities  arc  already  ,Mex.  I’crdienm .  .  . 
bid  had  been  accepted,  Hie  oily  would  have  ;  ^.njoviiig  a  complete  tti<“asur,‘  of  a(*tivity,  Missouri  I’aeiiic  . 

been  enabled  It)  pay  off  the  treasury  hills  ,  j,nd  this  will  be  follow’ed  h.v  the  junior  grades  N.V.c  &  H.  U  K  .  . 

maturing  abroad,  but  the  ilelay  necessitated  yf  securities  when  the  market  for  the  seniors  I  Now  Haven . 

a  renewal  of  the  bills;  and.  as  a  consequenise.  poon  picked  bare.  J  Norili  I’arifle . 

the  National  Agency  Company,  an  amiiatetl  I  |J,V^',f/VL'7'^/crT,l’7f  two  i  M'«>geth,T  the  monetary  situation  in  j  iVnn.  KB . 

concern.  Mr,  .Justice  (’lute  .sentenced  him  !  f  i  ,  Canada  is  e.xcellent,  and  given  an  early  ces- |  Kay.  c-ms.  <  op  Co. 

to  five  years  in  the  penitentiary.  An  appeal  |  __  a  months)  ,  Keading 

has  been  entered.  *^Dr.  F.  G.  Hughc^  his  ’  quiekly  a.ssuines  gigai.ti,.  proper- ,  would  be  a  flood  of  investment  (not  :  Kep.  Iron  prei 

fellow-director,  tried  on  the  same  chargi's,  j  ‘  siiceukativei  buying  whi^^  will  compensate  Soutii.ni  J'aeiiic.  . 

woi'T.  T.“  h  T.o’if.t...  !'"■  J'"  I"’"".;"'  i-'p'tiI  c  P  R  segregation  I 

advice  w  hhn  they  get  It.  I  v.-.  t.av.  oAJViAvgjxjrA a  Kuiiherc,,. 

The  moral  is  that  the  highest  bid  is  not  '  .  ’  E. s' steel.. 

alvvavs  the  best  bid.  and  that  muddlers  step  i  8ir  ’I'homas  Shaughiiessy  made  an  in-  i-  8  si,.,.i  nrVr 
in  where  financiers  fear  to  (read.  teresling  statement  in  an  interview  given  wj.mcrn  l  nion  Ttl 


,|jn  I  Baik'v . 

I  lli'aver  (  oiisoliilatcd. 

‘  :  BulTalo . 

94 '2  I  Chaniliers-I'ertaiid .  .  . 

,  C'luliagaK . 

,,  |<3'own  Keserve . 

"  l.-oMcr . 

(ilfford  . 

120%  I  (iiiiilil . 

(ireat  NOrlhern  . 

“  ‘  Ha  rgra  ves . 

62  Hudson  Bay . . 

37  '4  ;  Kerr  Lake . 

,  t  l.a  Kose.  . 

_  *  ;  MeKiii.  Dar.  Savage. 

”0  '  ,\ipisKlng.. . 

,51  I’elersoii  Lake . 

V- 3,'  KIglit  of  \4ay . 

"  Silver  i.eaf . 

I.>.>  '2  .Silver  (Jiieeii.  ...... 

19 '4  Timiskaiuliig . 

Trelliewey . . 

■’  “  Well laufer.  . . 

42%  5  ork,  DnI . 


,  ,\pe\ . 

Dome  K.xiension.. . 

!  Dome  Lake . 

Dome  .Mines . 

Holliliger . 

Jupiter . 

McIntyre . 

I’oreiipliie  P,'t  .... 
I’oreiipine  Vipond.. 

I  Heurl  laike . 

t  l*orcuplne  C'rown. . 

I  l•oreupine  ,»ould.. 
I’orcuplne  Imperial 
l'oreu|,tne  Tisdale,. 

t’r«*ston . 

I  Kea . .  . 

Te.xk  HugiiPs . 

(  West  Dome . 

.AfSHrellaiieou*-  - 
C.Ci.F.S . 


40.  (Ml 

4  .  .80  4 . 65 

. 74  . 67 

. 45  . 43 

5.65  .5 .  .50 

.21%  .21  yv 


advice  w  hhn  they  get  it. 

The  moral  is  that  the  highest  bid  is  not 
always  the  best  bid.  and  that  muddlers  step 
in  where  financiers  fear  to  (read. 


C.P.R.  SEGREGATION 


i  DOMINION  BOND  MRS.^  lerpn'ted  according  to  flic  wishes  of  the 

j  iVllldOO  .  rea'ler.  but  seems  to  suggest  that  the  |  TOKONTO  KiKNEKAL  TRUSTS. 

!  It  has  been  suggested  to  us  lliat  when  segregation  of  the  steamship  properties  is  |  The  Toronto  Genend  Trusts  Cor|)oralion, 

■Garnet  P.  Grant  took  over  the  control  of  i  close  to  being  an  accomplished  fact.  The  „  11  ,  _ _  i..  1  . 

I  the  .Macdonald  Company,  the  whole  of  the  '  formation  of  the  nevy  company  to  take  over  j  "  '■■'O'eilent  report  was  analyzed  in  last 
i  common  stock  was  turned  over  to  him  the  .s1eamshi|f  lines,"  said  Sir  'I’honias,  "isj  weeks  issue,  held  its  annual  meeting  ou 
providing  that  the  whole  of  the  preferrcl  to  simplify  the  management."  H,-  pre- |  Wedncsflr.y ,  and  an  otticiyl  aeeoiii’t  of  the 
.  stock  were  taken  up.  I’he  common  slock  •  dieted  an  appreciably  larger  movement  of  proceedings  appears  on  another  in'"p.  It 


.Sir  ’I'homas  Shaughiiessy  made  an  in- 
terf'sling  .statement  in  an  interview  given 
in  New  York  this  week,  which  may  lx-  in- 
lerpn'tcd  according  to  flic  wishes  of  the 
reader,  but  seems  to  suggest  that  the 


104%.  102 

64  r,  62 ' 


WE  OWN  AND  OFFER 


.  stock  were  taken  up.  I’he  , common  slock  ■  dieted  an  appreciably  larger  movement  of  pn^pcedipes  appears  on  another  in'"p. 
A  Tk.  T  1E  iV  A  'X.  TE  A  !  "as  sold  as  a  "special  favor'’  to  the  friends  '  grain  from  the  \Y  est  in  the  next  two  montlis  ;  ‘  ,  .  ,  ''  , 

A  Tjff  ]V^  A  I  I  f  1  XX  and  stockholders  of  the  Dominion  Bond  than  in  the  last.  As  for  the  United  States, 

A  jL  ^  X.  ^  ^  xTiX  A  A.  ^  .B.  .M.  ^  j  OoiTi pflp.y  I’t  S»>0  to  a  !;lnios1.  im-  '  thoiitjht  that  it  was  about,  in  the  vufa'  j  O/Us^no  I*usii\r*ss  lift*--  K.  (  .  \\  IHtp.€•,^ 


MACADAM  PAVING  5  PER  CENT  BONDS 
DUE  OCTOBER  1,  1923 

PRICE  ON  APPLICATION 

N.  W.  HARRIS  &  CO. 


INCORPORATED 


157  ST.  JAMES  ST. 


MONTREAL 


'  an<i  ’stockholders  of  the  Dominion  Bond  Than  in  the  last.  As  for  the  United  States,  '’’Kh  ' 

I  Comp.3ny  at  -S.'iO  to  $77  a  share  almost  im-  '  he  (hoiight  that  it  was  about,  in  the  very  ;  'b  Ontario  business  life  E.  C.  \\  hitney  of  ^ 
i  mediately  after  the  negotiations  with  Mr.  near  future,  to  enter  iipon  an  era  of  marked  j  Ottawa,  ai’d.l.  F.  Mieliie,  of  Toronto — were 
!  Macdonald  were  completed — if  not  before,  aclivit.'  and  prosperity.  "'I’heonly  threat-  adiled  to  the  Boaril  to  rejilace  the  deceased  ! 

Tlie  question  is,  thenefore.  did  Ga.ri'.et  B.  '  ening  feature  in  Canada  now.  he  ad<led.  "is  :  (lire, -tors,  < 'olonel  Wilkie  and  Senator  i 
i  Grant  (who  was  president  of  the  Macdoiiabl  j  the  situation  resulting  from  the  railway  !  .Jaffray.  The  meeting  was  a  hi.<toric  event  i 
j  Company  and  the  Dominion  Bond  Com-  |  f>olicy_  whi'di  has  been  pursued  there,  ex-  i  owi.'g  to  the  retirement  of  the  General  , 
I  pany)  carryout  his, •ontract  vvith  the  (irevious  '  emplified  l>y  the  eonstruefion  of  two  ad-  Manager,  .Mr. W.  Langmuir,  blunder  of. 
!  owners  of  the  Macdonald  Comiiauy?  The  |  ditional  transcontinental  lines,  almost  eii-  .  the  Cor|)orati,jn,  who  steps  down  from  ; 
■' irregularity  of  declaring  a  flividend  (jr,  (he  j  tirely  under  the  auspices  of  the  Govern- .  officefull  of  years  and  honors,  but  remainson  | 
:  Macdonald  common  stock  before  the  pur-  I  merit,  many  years  in  advance  of  their  time,  i  the  Board.  He  ik  succeeded  by'  his  son,  Mr.  | 

chese  price  for  (he  Macdonald  (Jornpany  I  do  not  fear  any  ill  effect  upon  the  pro.s-  A.  D.  Lf.ngmuir.  who  has  been  with  the' 

;  had  been  paid,  is  not  the  least  of  the  mis-  i  perif.v  of  the  older  lines,  but  there  is  a  '  Corporation,  for  thirty  years  and  has  been  1 
doings  in.  the  process  of  flotation.  'possibility  that  the  Gijvernmerits,  both  Assistant  Ge.  cral  Alaiiager  for  18  years,  j 

i  There  are  a  lot  of  peculiar  circumstanees  i  Federal  and  Provincial,  will  have  a  consider-  .  In  the  latter  office  the  succession  goes  lo  Air.  I 
i  in  this  string  of  mergers  and  flotations.  The  j  able  load  to  carry  for  some  years  to  come  by  W.  G.  Watson,  also  a  long-time  servant  of  i 

;  public  have  yet  to  learn,  for  instaree,  of  the  i  reason  of  their  guarantees.”  the  company  and  its  secretary  since  1907.  j 

'  details  of  purchase  of  the  Ontario  Pulp  and  — - -  |  _  1 

'Paper  Company  and  its  subsequent  sale  Exchange  brokers  report  that  with  New' |  a  xa' a  .«  nAkunAkuriiuA' 

I  to  the  shareholders  of  that  companv.  I  York  funds  at  the  abnormally  high  rate  now  iSUKKlJWlMii.  I 

I  The  feet  that  English  and  .Scotch  invest-  ,|  prevailing,  all  other  rates  are  locally  affect-  !  Ottawa  has  entered  the  New  York  money  j 
i  ors  have  been  so  heavily  involved  in  these  j  ed,  and  the  banks  are  unwilling  to  do  busi-  i  market.  The  capital  citv  has  placwl  a  . 
!  v’entiires  makes  it  imperative  that  investi-  j  ness  except  in  a  retail  way,  in  spite  of  the  $1,000,000  loan  with  New  Vork  bankers  in-  ! 
j  gation  be  held  into  all  the  details  of  the  weekly  offerings  of  sterling  cable  transfers  dapentleut  of  a  proposed  sale  of  debentures, 
many  immoral  exploitations.  by  the  Government.  the  amount  for  which  bid  will  be  asked  later.  1 


KKADSTKKKT’S  MONTKEAl.  KEPOKT.l 

!  Bradstrcct's  Montreal  trade  letter  states  that 
wliolcsale  trade  conditions  continue  fairly  good. 
Dry-goods  slocks  throughout  the  country  have  run 
very  low,  andspring  orders  are  l>etter  than  expected. 
'I’lie  demand  for  ocean  frclglit  space  is  far  In  excess  of 
I  he  supply.  Retail  trad,'  lias  been  fair.  Remittance 
and  city  collections  continue  improved. 


Royal  Securities 
Corporation,  Ltd. 

WE  OFFER 

TOWN  OF 

CARTiERVILLE,  P.  Q. 

(Suburb  of  Montreal.) 

3(i  Per  Cent.  Debeiitiire»,  duo  May  1st, 
1954. 

TO  VIEf/D 


6% 

Special  Circular  on  Request. 

164  St  James  Street, 
Montreal 


THECANADIANBANKOFCOMMERCE 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  FEBRUARY  6,  1915. 

nn/ir!  new  minimum  prices  nrTDAiT  iiMiTrn 


PAID-UP  CAPITAL,  $15,000,000 


REST,  -  -  $13,500,000 


BOARD  OF  DIREC  TORSt 


Sir  Edmund  Walker,  C.V.O.,  LLa>.,  D.C.L. 

President. 

John  Hoskin.  Esq.*  K.C..  LL.D*  Sir  John  M.  Ciiibaon* 


J.  W.  Flavelle*  Esq.*  LL.D. 
A.  Kinf^man*  Esq. 

Sir  Lyman  Melvin  Jones 
Hon.  H*.  C.  Edwards 
F.  R.  Wood*  Esq. 

ALEXANDER  LAIRD, 

G.neral  Manager. 


K.C.M.G.,  K.C.,  M.D. 
Robert  Stuart,  Et^q. 
fi.  F.  (lalt,  E*q. 

H.  J.  Fuller,  E.q, 

Alexander  Laird,  Esq. 

William  Farwell.  Esq..  D.C.L. 


F.  A.  Lash,  Esq..  K.C.,  LL.D. 

Vire-President- 

fiardner  Steeens,  Esq* 
tieorde  O.  Foster,  Esq.,  K.C, 
Chas.  Colby.  Esq,,  M.A,.  Ph.D. 
A.  C.  Flunterfelt,  Esq, 

(i.  W.  Allan,  Esq. 

F.  P.  Jones,  Esq, 

JOHN  AIRD, 

Assistant  General  Manader. 


The  Canadian  Bank  of  Commerce  havinii  Branches  in  all 
the  important  towns  and  cities  throiijihout  Canada,  as 
well  as  Newfoundland,  the  I’riited  States,  Eni^land  and 
Mexico,  offers  unsurpassed  facilities  for  the  transaction  of 
every  description  of  hanking  huslncss. 


THE  BANK  OF  BRITISH  NORTH  AMERICA 

Established  in  18.36.  Incorporated  by  Royal  Charter  in  1840. 

Paid-up  Capital  -  $4,866,666.66  Reserve  Fund  $3,017,333,33 

Head  Office — 5  GBACECKTTBCH  STBEBT,  HOHSON. 

BEAD  OFFICE  IH  CANADA — St.  James  Street,  MONTBEAD. 

H.  B.  MACKENZIE,  General  Manaff.r. 

This  Bank  has  Branches  in  all  the  principal  Cities  of  Canada,  including 
Dawson  City  (Y.T.),  and  Agencies  at  New  York  and  San  Francisco  in 
the  United  States.  Agents  and  Correspondents  in  every  part  of  the  world. 

Aftents  for  the  Colonial  Bank,  West  Indies. 

Erafts,  Money  Orders,  Circular  Letters  of  Credit  and  Travellers*  Cheques 
issued  negotiable  in  all  parts  of  the  world. 

SAVINGS  DEPARTMENT  AT  ALL  BRANCHES 

G.  B.  GEBBABD,  Montreal  Managrer, 


THE  DOMINION  BANK 

SIR  ED.ML'.ND  B.  OSLEK,  .M.P  .  PRESIDENT.  W.  D.  MATTHEW.S,  VICE-PRESIDENT. 
C.  BOfiEBT,  Cieiieral  Manai^er. 

CAPITAL  PAID  UP .  $  6,000,000.00 

RESERVE  FUND  AND  UNDIVIDED  PROFITS .  $  7,300,000.00 

TOTAL  ASSETS .  $80,087,109.65 


I  NEW  MINIMUM  PRICES  i  nrjn AIT  imiTrn 

,\  niimbor  of  oliangps  were  effeetcil  during  ^  Will  A  iJ 

the  week  in  llie  minimum  prices  of  listed  ^  ^  ^ 

bonds  in  ^lontreal  and  Toronto.  The  eor-  'L  ADn|l|l|  |  A  Q  D 

reeled  mininuims  in  this  department  are  as  IjAIaIiIjI/  xI/*0  1  aVaj 

MUCH  BELOW  1913 

Canada  Car  6%^ . */////,,.  lOO  \07  _ 

Canada  Foil  5*'^. . .  06  ^4  ...  i  ^  j 

i  Cam  Con ve"rl|r;i“6^.V. ! !  I ! ! !  I ! ! ! !  80  Aiid  AppropHation  for  Deprecia- 1 

Can.  91  id  tfoii  and  Contingency  Were 

cicada  (d  Lowef  —  Repoft  Ascribes  the 

Dominion  Cotton  6% .  os  Falling  Olf  Directly  to  Reduc- 

Dora.  Canners,  .  90  9.'}  ,  . 

Dom^ Iron  &  s.,5% . .  ^5  89>4  tion  10  Fores — Total  Traffic 

D.  TMHioco^j:: 97  Much  Increased — Features  of 

D.  Textile  D  6% . ."!!!!.'!!  ;.-7  . 

Electrieal  Development .  flOJi  KePOrt. 

Keewatin .  100  ^ 

Halifax  Tram.  .'•% .  ...  - 

Keen-at^n^lillV^r." Critieisni  might  he  levelled  a.t  the  1014 
Lanr.'pa^e?*?^,''^^;  lo”  iosu  ’■•’port  of  Detroit  rnlted  Uiiilway  company 

. •••’’  sS  ...  fora  marked  reduel  ion  in  the  amount  writ- 

Mex.  Klectrie  .">% .  79 ;s  79>i  . 

Me.x.  L.  A  I*,  .  bS  ss  *‘'0  oft  lor  Depreeiatioti  a.nd  (  ontingent 

Mont!  Trani.'s'i'.  i  94  ;  ’  Reserves  from  the  amounts  written  otf  in  the 

Mont' War*ehouse^  V' .  pi'et  ions  year,  were  it  not  that  this  Iraetion 

Nat.  Breweries  O' ".'.‘.’.V.' 'hit  eompopv  is  so  sirorgh'  t'ntrenehed. 

ogHvb!Miiii.fg°6^&V  .'The  giving  out  of  the  annual  statement 

Ogilvle  Series  n  O'-/ . |  this-  week  at  I  he  shareholders  meeting  in 

Ogilvie  Serie.s  f]  0% .  lOO  ,  .  Detroit,  Midi.,  was  the  first  definite  indi-  | 

Penrr'*W.&*P.’’i^'.' .  eatioii  the  slofkholders  liate  liad  of  the  ; 

Porto  Rico ji'y.  I! I.’!.’."” i'  ’.so  '  'ss’^  f'B'upant 's  position  in  maiiy  months.  For 

Bros  5^^ .  .  ma  ny  years  it  was  a  etislom  of  I  he  eompany 

Rio  d^.lanei'rd‘’.H^ I  ■  94  to  pnhtish  it  s  monthly  statement  of  earnings. 

Kio  2nd -Mtg.  5' r.'.' i !  I  !i !  I  i  i  ‘ ;  I  ...  . '  ITuI  this  suddenly  ceased  in  .\ugnsl.  Hilt, 

Riordon  P.aper  6% .  94  _  .  sinee  when,  no  figures  relative  to  income  ha\  e 

Sherwiu  W.  6',', . . .  ***  buun  jjU’uPout. 

Spanish  River  ficj .  75  "  ‘  ..  i,  o  n  r-  , 

Steel  Co.  of  Can.  fifo .  'oi  Iiross  Drcniied  .{.H  IVr  f  eiil. 

W.  Can  Power  5";^ .  70  *.*  The  annual  report  showed  that  gross 

.  •••  earnings  were  .S12.21l),0(ld.  u  deeline  of 

winni^eK"Klee*.’ .4ef.‘. I  i  ”  ‘ ■  *97  ■”  S4S.'T.S2.'>  or  .'{..S  per  eepl.  This  is  direetl.v 

WltnnipcR  St.  R.v!  .5cy'. ij,',.  attriluiled  by  the  direi'turs  lolhelower  et  r 

Windsor  Hotel  4  .  fares.  The  eompai'A'  earried  t,l)()() 

lnterele~‘'  quotations  mean  ■.4ndarerucd  passengers,  an  increase  of  ;T.400.(il)(».  Con- 

—  currently  the  o|>prating  ex|)ejises  gained 

STOCK  TRANSATTIONS  Ss.t.Tii  'to  .'?R.702.bt;it. 

1  earnings  were  .'?:T,.'»;’,7.d4;5.  which  with 

other  income  of  S27d.72li  brought  the  <-om- 
Business  Montreal  .Stock  Exchange  .-inre  the  p,,nv's  gross  in.mme  for  the  vear  to  Sd,811.- 
opemng  of  the  month  ha.s  been  light.  The  record  to  071'  compared  with  .<!4. 281.53.'',  in  IMld. 

Thursday  Kebrnar.t  I  being  as  follows:  pjxp,)  charges  w.M’e  slightly  heavier  and 

Belt  Telephone  7  at  l4o,  5  at  140.  called  for  •?2. 1  t)l).(i7l .  However,  the  diree- 

Brazilian  10  at  .’iti}.  ;t:i  at  57  to  5t>.  tors  eonlerted  themselves  with  writing  iff 

•  Cement  pref.  9  af  got  49  a,  t,nj.  oph  ,8294.(111(1  for  Depreciation  compared 

Crown  Reserve  495  at  t>.t.  2ti5  at  6«.  wit^  .S.IOO.OOtl  in  1913.  and  only  .S.Kt.OOO  . 

Detroit  I'nited.  5  at  ti2H  instead  of  .8100, 009  for  f 'ontingent  Reserve. 


MONTREAL  STOCK  BROKERS. 


STOCK  TRANSACTIONS 


McGIBBON  &  MacDOUGALl 

Members  Montreal  Stock  Exchange 

Stocks,  Bonds,  Investments 

Canada  Life  Building,  Montreal 

Cable  Address — McMac. 


McDOUGALL  &  COWANS 

Members  of  the  Montreal  Stock  Exchange. 


OTTAWA 

QL'EUEC 

HALIFAX 


Stock  Brokers 

MONTREAL 


WI.N.XIPEG 
VAXCOl’VER 
ST.  JOHN,  N.B. 


Direct  Private  Wire  to  All  Branches  and  New  York. 


iHacBougall  Jlros>. 

Slock  and  Bond  Brokers  Members  ^lontreal  Stock  Exchange 

9  ST.  SACRAMENT  ST.,  MONTREAL. 


KENNETH  .MOLSON 


Members  Montreal  Stock  Exchange 


C.  B.  IlOBIN 


Trust  Funds  Should  Be  Deposited 


in  a  Savings  Account  in  The  Dominion  Bank.  Such  funds  are  safely 
protected,  and  earn  interest  at  highest  current  rates. 

When  payments  are  made,  particulars  of  each  transaction  may 
be  noted  on  the  cheque  issued,  which  in  turn  becomes  a  receipt  or 
voucher  when  cancelled  by  the  bank.  I 


UNION  BANK  OF  CANADA 


Dividend  No.  112 

NOTICE  i.s  hereby  given  that  a  dividend  at  the  rate  of  eight  per  rent,  per 
annum  upon  the  paid-up  capital  .stock  of  Hie  I'N'ION  B.AXK  OF  CANADA 
has  been  declared  for  the  current  <4uarler.  and  that  the  same  will  he  payable 
at  its  Banking  House  in  the  City  of  tViMnipeg  and  at  its  Branches  on  and 
after  Monday,  the  fir.«t  day  of  March  ne.xt. 

\  bonus  of  one  per  cent.,  approved  liv  the  shareholders  at  the  last  An¬ 
nual  General  Meeting,  will  be  paid  at  the  same  time  and  places  to  sharehold¬ 
ers  of  record  at  tlic  close  of  business  on  the  thirteenth  day  of  February  ne.xt. 

The  transfer  books  will  lie  closed  from  the  15th  to  the  27th  of  Febru¬ 
ary,  1915.  both  days  inclusive. 

By  order  of  the  Board, 


Thursday  Kehriiar.\  I  being  as  follows: 

Belt  Telephone  7  at  140,  5  at  140. 

Brazilian  to  at  .’iH}.  ;t:t  at  57  to  59. 

•  Cement  pref.  j  at  90t.  19  at  901. 

Crown  Reserve  495  at  t>:t.  2fi5  at  6«. 

Detroit  I'nited.  5  at  t>2H 
Montreal  Power  5  at  211:  .8  at  211. 

Montreal  Tram  1  at  220. 

Ogilvie  80  at  1 15.  t  at  110. 

Ottawa  Power  40  at  121,  28  at  121. 

Shawinigan  25  at  1 15, 

Slierwlns-Willianis  Paint  pref  .,'at  99. 

Toronto  Rails  11  at  1 1 1.  9  at  111. 

Twin  City  55  at  99. 

Tueketts,  pref  .  I  at  90. 

Unlisted  Securities. 

Wayagamack  (iO  at  26. 

Banks. 

Commerce  4  at  208.  6  at  203.  ti  at  203. 

Montreal  14  at  284.  2  at  234. 

•Merchants  5  at  ]80. 

Fnion  12  at  140.  5  at  140. 

R.N.A.  3  at  145. 

Bonds. 

Bell  Telephone.  .$2000  at.  nfiij.SlO.OOO  at  '!«  to 

s:,\  ....  .. 

Cedars  Rapids  $I  OOO  at  85.  *2.100  at  86. 
■Wayagamack.  .*1.900  at  71.  $.500  at  74. 

Cement.  .81. 500  at  92. 

TORONTO  RY.  ANNUAL 

That  shareholders  of  the  Toronto  Raih'  .i.v 
f'ompany  might  well  be  excused  .if  they  iiig- 
gested  that  the  directors  learn  [tractiees  of 


MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 


Telephone  1114,  lll.j 


82  ST.  FRANCOIS  XAVIER  STREET 


Eoniecl  10.8  Per  I'eiil. 

The  balance  thus  a.v.-'ilable  for  dividtmd 
distribiitiijii  wa.s  81.3(11.00(1  representing 
earnings  a.t  (he  r.ate  of  10  . S  per  eenl.  op  the 
eiipit!>.|  slock.  Had  (lie  directors  writtt'P. 
off  a.  total  of  8000,000  for  Depreciation  and 
( 'onlirgciit  a.s  in  HIM  1  lie  balance  of  .81 ,045,- 
(100  xvonid  only  have  ropresen led  8. .3  per 
cent,  on  Iht' capital.  In  1013  earnings  were 
a.t  the  rate  of  12.24  per  cent,  on  tlie  stock. 

The  “street "  however,  will  pot  he  so 
ready  to  quarrt  I  with  the  direidors  consider¬ 
ing  that  Detroit  I'nited  lias  hnilt  up 
Depreeiatiop.  Resert  e  fund  which  n<,w 
amounts  to  .82.703.027.  In  the  year.  loc. 
the  compai'y  s|)eiit  .81.000.000  on  better¬ 
ments  arul  additions  to  lines. 


CANADA  PERMANENT 
MORTGAGE  CORPORATION 

ANNUAL  MEETING 


Nearly  Feu  .Million  Re.seiie. 

Bell  lelephone.  ,$2000  at.  notj.  $10,000  at  *«  to  i 

g.,  .  The  company  s  sur[)Ius  and  reserves 

Cedars  Rapids  $  I  ooo  at  8,5.  $2,100  at  86.  ‘lUB'dPt  to  89.t6o.000. 

AVayagamack.  $1,900  at  71.  $.500  at  74.  1  he  D.  I  .  R .  has  -  spep t  ' 

Cement.  $1..5ti0  at  92.  apprat.sa,  .  Of  his  sum.  .M.1.(!(.0  ha.r 

_  _  .  ... . .  r)ef*n  uhargvd  to  lialiilit v  n‘ser\ 

TORONTO  RY.  ANNUAL  .‘“''’'.'S'  .'J' 

- -  81 .040,000  supplies  on  hantl.  Ithasintest- 

That  shareholders  of  the  Toronto  Raih'  .i.v  ed  in  suhurha.n  iiropt  riits  to  the  a.noui'l  of 
f'ompany  might  well  be  excused  .if  ( hey  ;-iig-  845,000,000  a  nd.  holds  treasury  seciirities 
gesteil  that  the  directors  learn  [iraetiees  of  amtiuelieg  to  .82,;!77.003.  It  has  ontstr.'.d- 
eeonomy  is  made  t-videnl  in  the  aouuaJ  ing  812. .500, 000  in.  stock.  824.tt00,000  in 


report  for  1911.  In  (he  l.wehe-  m^i^ihs 
covered  by  the  report  given  to  the  annual 


bouds  and  8'2,000,000  in  gobi  notes. 

\  tletinile  slatemept  regarding  the  miinici- 


meeling  tin  \Vednesda,\'  in  Toronto  it  was  p;i,l  railway  eommission's  negotiations  with 
■shown  ih.Tt  gross  earnings  hail  increased  the  offiei.",|s  of  the  D.  I'.  R.for  the  purelia  e 


.81,007,420  4.3 


•878,07.8  to  a  total  of  ^O.  127,001'.  Rut  the  of  the  compaiiv's  propertv  bv  the  eitv  will  3  he  di'idend  tor  the  fourth  quarter,  though  not  paxable  till  .ind  .January,  IBI: 

1  very  material  increase  of  .8 »Oti.'2:5'-,  to  .83.-  he  made  after  (he  meeting  of' (he  D.  H.  R.  prepaid  in  Deeemher.  The  amount  is,  therefore,  not  ineluded  in  the  liabilities  as  j 
.529.040,  in  the  (*xpenses  of  opi>ration  and  and  Ra.ilwt'.v  ('omniission  ofiieitds  to  hi'  held  31st  December,  1914,  and  the  amount  of  cash  on  baud  is  correspondingly  reduced, 
maintenance  charges  rediii-ed  the  m  l  earn-  Momlsy  jifterpoop,  l<'ebfiiary  15.  .Ml  which  is  respectfully  submitted.  ixr 

ings  by  83‘28.IOOor  II  per  eenl.  to  82, .597,-  It  isbelieied  thtil  t  he  ai'i'onnceinent  will  _  .  G.  (xOODKRHAM, 

5,50.  tell  the  price  rsked  by  the  far  fompSiPy  Toronto,  .laniiary  l.ltb.  191. >.  Presidt 


The  diiidend  for  the  fourth  quarter,  though  not  paxable  till  2nd  .January,  1915  was 
prepaid  in  Deeemher.  The  amount  is,  tlierefore.  not  ineluded  in  the  liabilities  as  at  the 


TVinnipeie,  22nfi  January,  1915, 


G.  H.  BALFOUK, 

General  Manager. 


The  Sterling  Bank 

OF  CANADil 

Head  Ofliee  -  T'oronto 

iVe  wflrnnie  npimrliinities  to  assist  legitimate  and 
iviirtliy  eiiterjirises. 

.Montreal  Hl'fiee:  12(1  ST.  .FAMES  STREET. 


THE 

MOLSONS 

BANK 


ings  by  8328.100  or  1 1  per  eenl.  In  82, .597,-  It  is  I'l-lieierl  tin 

550.  tell  the  price  rski 

In  I  he  \ ear  I  111' percentage  of  charges,  etc.,  for  this  proi'crty. 
to  passenger  earnings  was  .5K.4  per  cgljl.  .. 

This  is  the  largest  show  it  by  the  coiiip'any  i  rolsl 

in  years.  It  is  0.2  per  cent,  greater  than  in  The  nts.ic  leatiir 
1943.  It  compares  with  52.2  per  ci'nt.  in  s*'*'  preseiMed  in  tl 
1913;  .53.4  per  cent,  in  1912  and  5.5.2  per 
cent,  in  HHl.  carpirg:< 


Profs <  and  Fo.*.*.. 

The  ms.in  features  of  the  income  account 
arc  presented  in.  the  following  table: 

1911  I  Obi 

Dross-  carpirg:s  .''12,240.003  .812.723,828 

Hxf'cnscs  .  s.7O'>.06O  .8.004.230 

Net  ear*  i.igs.  83..537.;>43  &4,02!t..507 

Other  income  ...  273.720  ‘251.037 


Dross-  I'arpip 

,  Hxf'cnscs  . 

Not  tlir  I'siial  Iin-reasi's.  y;pt  nar.  i.'n's 

“The  operations  for  the  .veunlo  not  .shoiv  Other  incoiit 
the  iisu!il  increases,”  says  the  annn.'il  report. 

“but  when  taking  into  eonsider.-iiion  the  Dross  ineon 
eonditions  which  prevailed  the  results  must  Interest  .  .. 
be  considered  satisfaetor.v."  ' 

The  conipan.x 's  net  earnings  of  8_>,, '>07. 5.50  N'et  incoiue 
after  meeting  bond  interest  aiitl  I'.-iving  thn  Di-prec.  res. 
cit.v’s  share  left  a  balance  of  •81,207.059 
available  for  dividcml  ilislriliut ion.  This  Balance  ... 
represented  eiirnings  at  the  rate  of  10.9  per  fort.  res..  , 
cent,  on  the  aierage  I'aid  iti'  capital  stock. 

The  outstanding  issue  was  increased  b.v  Si-  Hplnnee 
000.000  during  t he  year.  In  1913  th<‘ earn-  Divideptls  . 
ings  were  at  the  rale  of  1 4, .8  pet'  cptit. 

ProKl  iiiid  Fotss.  Sliiplu.- . 

.\  summary  of  the  income  ai-eonul  - 

for  the  past,  two  vears  follows:  '  '  '  .\1  the  a,n 

HIM  1913  following  ol 


Dross  income 
Interest  . 


Balance 
fort,  re: 


.$3,811,071 

.84,'.?81,.-,35 

2,166,071 

2.151.058 

$1,645,000 

.$2.130. 177 

294.000 

.loo.ooo 

$1. 2.5 1.000 

$1,630  (77 

.40.000 

100,000 

$1,301,090 

$1..V10.!77 

7.50.000 

7.‘.0.t;!)0 

$551,000 

.8780,477 

CAPITAL  PAID  UP  -  $4,000,000 
RESERVE  FUND  -  -  4,800,000 

G.  PRATT,  General  Manager 

92  BRANCHES 
THROUGHOUT  CANADA 


THE  NATIONAL  BANK  OF  NEW  ZEALAND,  LIMITED 

\  HEAD  OFFICE  -  •  17  Moorgate  Street,  London:  E.C 

Paid  up  Capital  and  Rest .  $  7,075,000 

Reserve  Liability  of  Proprietors .  7  500  000 


Preiitnis  Balance...  4,148,(111  3,(191,7.57 

Surplus .  84.792,3(19  8 4,448,(31 1 

Catlli  Bainnre  Larger. 

The  balance  sheet  shows  lha(  on  Decem¬ 
ber  31,  cash  on  hand  and  in  banks  was 
$819,347,  the  largest  in  years,  comparing 
with  .$532,140  in  t913  and 8443,(131  in  1912. 
Mean-while  the  current  liabilities  (accounts 


Tl'e  Otficers  Eter(e»F 

.\1  the  aiiiiual  meeting  on  Tuesilay,  the 
following  offici'i's  were  |-e-electeil :  ,1.  C. 


,\ll  which  is  respectfully  submitted. 

\V.  G.  GOODERHAM. 

Toronto,  .laniiary  13tb.  191.5.  President. 

GENERAL  STATEMENT 

M.\B(L1TIKS. 

Liabilities  to  the  Public. 

Deposit.'  and  Accrued  rnterest .  8  .5,2.50,765  42 

Debentures — Sterling  and  .\ecrueil  Interest  ( 132. 681,- 

798  ills.  9d.) . .  13.051.120  99 

D'-bi  iifiires — fuirency — ainl  .Accrued  Inieresi  3.10.3.255  53 

Debenture  .Stock  and  .\eerued  Interest  (4387. 8-50  19s.  lid.)  427.541  5| 

Siintlrv  .Ai-coiint:-' .  6.346.67 

- .821,839.330.12 

I. labilities  to  Shareholder.* 

Capital  Stock . .  .  86,000.000  00 

Reserve  Fund. . . . .  .  .  ....  4..)00.000 . 00 

Balance  carried  forward  at  credit  of  Profit  and  Loss.  .  .  .  b57.4'20 . 4.'4 

- .810.6.57.420  43 

.$.32,496, 750.. 55 

ASSE'I'S 

Alortgage-S  on  Real  Eistate . S‘28,706,.314 . 51 

Ad\-.ances  on  Bonds  and  Stocks . ^  826. .314. 18 

?'lunieipal  Debentures.  Bonds  and  other  Seeiirities. .  •. .  842.911.88 

Office  Premises  (Toronto,  Winnipeg,  Vanconvei',  Saint  .lohn,  Edmonton 

and  IFegina.) . . .  621,855.11 

C-aslt  on  h.and  and  in  Banks  ,  , ;  . - .  1 ,499, .3,54 . 87 


Alortgage-S  on  Real  Eistate.  .  .  . 
Ad\-.mces  on  Bonds  and  Stocks. 


?'lunieipal  Debentures.  Bonds  and  other  Seeiirtties. .  •. . 

Office  Premises  (Toronto,  Winnipeg,  Vanconvei',  Saint  .lohn,  Edmonton 


and  Regina) . 

C-aslt  on  hand  and  in  Banks 


Gross  earnings . .$6. 127.lli)6  •S(',ll49,()IN  Hnlchii’s,  pi-esidepi ;  .Arthur  Pa.ck.  \ice- 

0))ei'a1ing .  3, .529, .5 16  3,l‘23,3()7  presidept;  E.  W.  Moore.  ( 'l(‘M'la,i'.d.  Ohio. 

- —  vice-pt't  sidt'P.t ;  .1.  E'ergiisop.  Moelrt'a!. 

Net  earnings . .$'2, .597, .550  82. !l‘2.5.7 10  (^ue.,  vict  -pt-esitlent ;  E*.  TV.  Brooks,  gt'per- 

Boml  interest .  bS2.  Ht9  195.806  al  nvipager;  Geoi-gt*  H.  Russell,  trea.'iirer; 

- -  - -  A.  E.  I’clers,  secret i'.ry;  A.  F.  I'idwards. 

Balance  .  .$2.41.5,0.50  82.729.904  \  ice-president  in  chai'ge  of  purchasers; 

Paid  city .  1,147,390  1,(196,(190  Irwin  Fullerton,  geueral  auditor. 

-  : - - —  Board  of  directors — E'.  W.  Brooks,  ,1.  f. 

Balance  . .$1,267,6.59  81.633.813  Donnelly,  .A.  .1.  Fergm'op,  Montreal;  J.  C. 

Dividends .  923.901  S79,9.58  Hutchins,  F.  \5  .  .Moore,  Cleveland;  Arthur 

—  — —  - — —  ::  Pack,  A.  E.  I’t'tt'rs.  .\loiizo  Potter,  Xew 

.$343,758  87.53.854  York;  Geo.  H.  Russell,  C.  M.  Swift.  J.  M, 

Preiions  Balance...  4,14K,611  3,694,7.57  Wikson,  .Montreal. 

Surplus .  84.792,369  84,448,611  A.  L.  JOHNSON  APPOINTED 

Catlli  Bainnre  Larger.  ~ 

The  balance  sheet  shows  that  on  Decern-  M«*»ager_  .ime.s-lloldeii  Br- 

ber  31,  cash  on  hand  and  in  b.mks  was  eoinrs  Vlrr-Prrsiflrnl  and  lirnrral 
$819,347,  the  largest  in  years,  comparing  .Sales  Manager, 

with  .$.532,140  in  t913  and  .$443,631  in  1912.  ...  i  .  m  »  i  ■  . 

Mean-while  the  current  liabilities  (aeeounts  ,  •Juu"un'’*‘<'  that  Mr.  .\.  L.  .lohnson. 

payable,  aeenied  interest  anil  dividends)  y- u  niR'URS*‘i'  oi  .Vme.s-Holdeii- 

show- a.  decrease  of  .$122,000  from  last  vear.  omp.-iny,  has  been  appointed 

The  advances  to  suhsidiarv  companies  YB'c-president  and  (leneral  Sales  Manager 


.$2..5!)7,.V>0 

$2.9‘25.710 

182. 199 

195.806 

.$2.415,0.'>0 

.S:2.7'29.904 

1,147,390 

1,096,090 

.$1,'267,6.")9 

$1,633,813 

9‘23.901 

879,958 

.$343,758 

$7.53.854 

4,148,61 1 

3,694,757 

$.32,496,750,55 

.loHN  Massi-v,'  I  General  Managers. 

We  beg  to  repot'*  that  we  have  examined  the  foregoing  aeeounts  together  -with  the 
books  and  vouchers  of  the  Corporation,  and  that  we  have  obtained  all  the  information 
and  exj'iauations  we  haie  required.  In  our  opinion  the  Balance  Sheet  is  properly  draivn 
n[)  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Corporation's  affairs,  ac¬ 
cording  to  the  best  of  our  information  and  the  explanations  given  to  ns,  and  as  shown 
by  the  hooks  of  the  Corporation. 

A.  E.  OSLER, 

Henry  Barber.  i Auditors. 

Toronto,  .January  !)lh.  191.5.  Chartered  Accountants| 

The  report  of  the  Director.*  w-a-s  unanimously  adopted  on  motion  of  the  President, 
Mr.  W.  G.  Gooderham.  seconded  by  the  First  Vice-President.  Mr.  W.  D.  Matthe'ws. 

Tht'  Shareholders,  by  a  unanimous  vole,  confirmed  the  action  of  the  Directors  in 
making  contributions  to  the  Canadian  Patriotic  Fund,  the  Red  Cross  Society,  and  the 
Belgian  Relief  Fund. 

I'he  election  of  Directors,  which  was  then  held,  resulted  in  the  unanimous  re-election 
of  Messrs.  W.  G.  Gooderham.  W.  D.  Matthews.  G.  W.  Monk.  Lt.-Col.  .Albert  E.  Gooder¬ 
ham.  .1.  H.  G.  Hagarty.  .John  Campbell,  S..S.(“.  (Edinburgh),  R.  8.  Hudson,  John  Massey, 
F.  Gordon  Osier  and  E.  R.  C.  Clarkson. 

Alessrs.  Henry  Barber  and  .A.  E.  Osier  were  re-appointed  .Auditors  for  the  current 
vear. 


The  advances  to  subsidiary  companies  vu'e-president  and  (leneral  Sales  Manager  jyjj. 

were  increased  by  $1,626,.539  during  the  "  the  comp:in\,  and  \ull  leave  Winnipeg  pj-p^ident. 

year,  which  opened  some  iiilere:'ting  speeu-  for  Montreal.  Mr.  .lohnson  _ _ 

lation  and  at  first  thought  would  at'pear  to  the  reputation  ot  being  the  best  man  in  _  .  - 

be  dnetothefaet  thatthe  company  has  been  the  bust nes's. 


At  a.  subsequent  meeting  of  the  Board.  Mr.  W.  G.  Gooderham.  -CT-as  re-elected  Pres- 
.  Mr.  W.  D.  Matthews,  First  Vice-President,  and  Mr.  fx.  'W.  Monk,  Second  Vice- 


Head  Office  in  New  Zealand,  'Wellington 

and  «2  Branches  and  Agencies  throughout  New  Zealand. 


7^nn  nnn  ’  one  mr-nn  i  luai  iue  <'oiii|)Hn,v  nas  oeeii 
,DUU,UUU  called  upon  to  supply  funds  which  under 
ordinary  eonditions  would  he  obtained  by 
other  means. 


During  the  current  week  the  company's 
departmental  head.*,  from  all  districts  in 
Canada,  have  been  in  conference,  covering 


(Robert  F.  Kcmerer*  Toronto.^ 


Bills  of  Exchange  collected.  Wool  and  Produce  Credits  arranged.  All  Classes  sheet' compare  with  1913  figitres  as  folTows: 


Assets  in 'detail  a*  given  in  the  balance 


of  Banking  Business  undertaken. 

AGENTS  IN  CANADA — The  Canadian  Bank  of  Commerce,  Bank  of  British 
North  America,  Bank  of  Montreal. 

Correspondents  in  all  parts  of  the  world. 


BIG  LI  MBBK  LIQITUATION. 

One  of  the  biu  \  anc'ouver  lumber  concerns  wliirh  f 'anadi 
ha.'  gone  into  lioiiidation  during  the  present  pre-  Bradstree 
vailing  Ktress  is  the  E  H.  Heaps  l/uniber  Company.  19i:i  i'c 
Mr.  Heaps  is  weil  known  in  the  East .  having  been'a  change  fn 
frequent  visitor  here.  His  company  issued  stock, 
which  was  chiefly  sold  in  Great  Britain,  for  $2,000.-  Montreal 
tXX).  .\n  Englisli  firm  which  was  interested  to  the  Toronto 


LAST  WEEK’.S  CLEAKING.S. 

Canadian  hank  clearings  last  week,  as  reported  hv 
Bradstreets.  showed  decrease  of  H..'',  per  rent  frorii 
lOD.  Kollowing  are  the  figures  for  last  week,  with 
change  from  1913,  and  figures  for  the  week  previous: 
,,  ,  ,  Jan.  2S  D.  or  I.  Jan  21 


Plant,  etc.... 
Advances. .  . , 

Aces,  ree . 

Stores . . 

Cash . 

Total  assets.  . 


1914  1913 

$19,777,510  819.483.006 
2.563.492  936.953 

282,63.5  ,527.926 

288.649  268.577 

819,347  .532.140 

‘23.731,63.5  21.748,605 


generall.v  are  most  confident  of  the  future  of 
the  company. 

TORONTO  ^bCKS 


DIVIDEND  PAYMENTS 


I)  12.3  $48,049,000  Penman's  com. . . 


Quarterly 

rate  Payaltle 


ouu.  .\n  i:,ngiisii  nrm  wnicn  was  imeresteq  to  tne  Toronto  '10 -<90  non  n  -A  •>  ci  no,,  ; 

extent  of  $2.VrKS)  made  application  recently  for  Winnipeg .  ■••>'784  0^  I  u  : 

the  appointment  of  a  receiver.  The  application  Vane,  uver .  n  4'?  i  Montreal] 

came  before  Chief  Justice  Gordon  Hunter,  by  whom  ortawr  .  '{'qvlntm  1 


fame  oeiore  ,,,iiei  .lusiiee  iioruoii  iiunier,  ny  wnom  ttttawa..  . 
It  was  granted.  'I’he  lumlter  business  is  still  very  Calgary..! 
dull  <m  the  Pacific  coast,  l>ut  tliere  is  rea,son  to  Quebec.!!! 
lielleve  I  hat  Uu'  worst  is  over.  Edmontim' 


W.J.McCOY&CO. 

Auditors  and  Assignees 
615-6I6  C.P.R.  Building  Toronto 


Edmonton... . 

Hamilton . 

Victoria . 

Halifax . 

Kegiiia . 

latndon. 

St.  John . 

Saskatoon  . 

Moose  Jaw . 


J.P.W.OOI)  1  1.5  7 
2.428.(KK)  D  18.2 
2.;i43.00(>  D  7.5 
1.824,000  D  ;«1.7 
'-'..'ifiS.OOO  D  17  8 
2.112.0<K1  U  1.2 
1.025,000  I  5  O 
I  01 9. IKK)  n  ;io  I 
l.442,(MK)  I  5  4 
1,276,000  U  17.8 
617.000  D  4)4  4 
.518.000  D  26  0 


23.810,000  Montreal  Power . 

6.. 573.000  Can.  Cement  pfd  ... 

4. . 569.000  Brazilian  Tr,.  com.  .  , 

2.813.0(10  Quebec  Bank . 

2.80.5.0()0  Home  Bank . 

2.105.000  Bank  of  Hamilton.  . 

'2,6.56,0(K)  Home  Bank . 

1,699  000  Illinois  'reaction  com. 
I.760.0(K)  Bank  of  Montreal.  ,  . 

I  . '239. 000  Bank  of  Ottawa . 

1..  5.56.0011  Bank  of  Commerce.  .  , 

1.61.3.000  Can.  Converters . 

785.00;)  !  Bank  of  Toronto  ... 
621,0(H)  j  Koyal  Bank . 


, ....  77 - - - '  Detroit  Fnited .  I 

cotiti .  122,383,000  D  14.5  136,473.000  ^  Bank  of  Hocheiaga. .  .  2.(4% 


936.953  1  UltUi’N  1 »  1  UUHO 

527.926  -  - 

•>fiS  577  record  ot  tran.sactions  on  Toronto  stock  Ex- 

change  in  the  week  ending  February  4  is  as  follows: 
•  ).12,14(l  Brazilian  1.52  at  57 '3.  126  at  ,56H  to  5.5H,  15  at 

21  748  605  5*5  H  <0  56.  20  at  .55  to  55  37  at  57  to  .56.  89  at  .56. 

F.  N  Burt,  pref  ,  U  at  89. 

Dom  Telegraph.  6  at  lOO 

(ITS  City  Dair>4!  pref.  13  at  100,  17  at  lOO's  to  HKi. 

14  at  100 '  g. 

Consumers  i.as  10  al  176 'g.  10  al  179 'j.  IS  at 
„  .  179 '4.  2  at  ISO 

Kecord  Coniagas  100  at  3.30.  IIK)  at  .5  2,5 
Fel>.  .5  Hollingei'  ,50  al  22.00.  1.5  at  22. .50.  2.5  at  22.8., 

.  Mar  1  :i5  at  2  SO 

■  .laii.  30  .Maple  Leaf.  25  at  34  '  i.  6.5  al  31,  .5  at  34.  27  at  .34. 

*  Fi'b.  1  25  at  ;1.3  ■■^4  .  6  at  33  ■"'4. 

.Ian.  .3!)  Majile  I.eaf.  pref.,  2  al  00,  5  at  90.  HI  at  67 14. 

Feb.  13  Mackay  coin.,  16  at  74  '.j.  29  al  7  1  to  7:i,  12  at 

73  '4.  IS  at  74  •''j .  7  at  73  ' ....  2  at  74. 

Feb.  19  Mackay.  pref..  :>  al  6S.  .50  at  67  '3,  I  at  67 ■''4. 

Keh.  1.5  l.a  Rose,  .50  at  70. 

i  Feb.  I  I’wins  19  at  !I9.  06  al  99.  :«)  at  99.  2  al  99»g.  132 

.Ian.  .31  at  99 ‘4  to  99. 

Feb.  1.5  Nipissing.  ;iO  al  5  60.  .50  at  5  60. 

;  Feb.  13  Toronto  Gen.  Trust  5  at  210.  5  al  210.  1  at  211, 

.  Jan.  30  25  at  210, 

Toronto  Rails.  HKI  at  111. 

Feb.  15  Imperial  Bank.  18  at  210. 

Feb,  13  Bonds. 

Feb.  15  Bread,  $.500  at  93,  $500  at  93. 


ARPOK'P'R’Q  OPTN’TO'M  inasmuch  as  when  the  stock  e.xohanges  disregard 

iixxv/ix  the  war  news  as  an  influence  on  prices  and  confine 

—  their  basis- of  fluctuation  to  actual  industrial  con- 

(Bobert  E.  Kcmerer.  Toronto.l  ditions.  the  return  to  normal  is  rapidly  approaching. 

(KoDeri  r..  ncmercr,  loronro.i  The  month  of  January  in  ordinary  times  usually 

.Apparently  the  day-to-day  developments  of  the  brings  advances  but  this  year  ordinary  rules  hardly 

war  have  ceased  lo  affect  the  action  of  the  stock 

...  ..I  .....  .  .  3s  a  whole,  as  compared  to  conditions  a  month  or 

i  markets.  The  naval  battle  ot  the  past  week,  which,  go  ago,  is  of  a  character  to  make  for  anticipationa 

I  a  sbi)il%iime  ago.  would  have  caused  a  marked  ad-  of  a  further  recovery  in  almost  the  whole  Hst.  Such 

I  lancc,  particularly  on  the  Canadian  exchanges.  I  statistics  as  have  appeared  during  the  week  show 
pa.ssed  entirely  williont  notice  and  it  would  seem  I  Canadian  eonditions  to  be  even  bettor  than  might 
!  that  only  a  very  decisive  action  would  now  be  the  I  reasonably  be  expected  and  the  pronouncements  of 
j  cause  of  even  a  flurry  in  prices  on  the  exchanges.  'Jo  :  flnanciers.  such  as  Sir  William  (Jsler,  are  anything 
iny  mind  this  is  symptomatic  of  ruling  conditions  I  but  pessimistic. 


Cables  “BURPORT” 


,  PORTEOUS  &  CO. 


STOCK  AND  BOND  BROKERS 

MEMBERS  MONTREAL  STOCK  EXCHANGE 


51  ST  FRANCOIS  XAVIER  ST 


TEL.  MAIN  8385-8386. 


1  has  btiill  tip  "  The  .Anmt,3l  Meeting  of  Shareholders  of  the  Canada.  Permanent  Mortgage  Cor- 

fiind  which  ,v,w  I  pnration  was  held  at  the  Head  Offiee  of  (he  Corporation,  Toronto  Street,  Toronto,  on 
In  the  veer.  too.  Thursday,  .laniiary  28lh.  at  twelve  o'clock  noon. 
ini).()illl  (in  hcttci'-  n’lie  chair  was  taken  by  the  President,  Mr.  .  G.  Gooderham.  The  Secretary, 
ipf..4.  Mr.  George  H.  Smith,  was  appointed  Secretary  of  the  meeting,  and  read  the  Report  of 

the  Directors  for  the  vear  1914.  and  the  Statement  of  Assets  and  Liabilities,  which  are 
[»n  Rc.>.ci'»e.  follow.s:  — 

us  anil  reserves  REPORT.  OF  THE  HIREC  FORS. 

.  Your  Directors-  have  much  pleasure  in  submitting  to  the  Shareholders  the  Annual 

opt  sHki.bH  or  .Statement  of  the  but'ines.s  of  the  Corporation  for  the  year  1914,  which  has  been  duly 
'"'?b  ''’I?*'*'*'**  certified  by  the  .\uditors. 

-It  lialiilify  re.'ei",f|  profits  for  the  year,  after  deducting  interest  on  borrowed  capital,  expenses 

ow  a,  bela.i’.ce  of  management,  and  all  charges  and  losses,  amounted  to  $876,76.5.92.  With  the  balance 
'■  of  -SI  j().65F51  al  the  credit  of  Profit  amd  Loss  at  the  beginning  of  (he  year,  the  total  sum 

111.  It  hasiniest-  available  for  distribution  was  .$1.007, 421). 43,  which  has  been  apiiropriated  as  follows: 

•  '!,  Po'ic  quarterlv  dividends  of  Two  and  Oue-half  per  cent,  each  on  the 

'  Z  Capital  Slock .  $  600.000  00 

-  lioj  wind  it.  Transfpirrd  to  Resfi'vf*  Fund .  250,000  00 

’  Balance  carried  forward  at  rrf’dit  of  Profit  and  Loss .  157,420.43 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  FEBRUARY  6,  191g.  _ 

~ WHEAT  lOLCBES  MONICIPAl  BOND  tBANK  OF  MONTREAL 


The  Crown  Trust  Company 

145  St.  James  Street,  MontreaL 

Capital  FuUy  Paid  -  -  $500,000.00 

The  Crown  Trust  Company  is  a  Trust 
Company  for  the  Public’s  Service  able  and 
willing  to  act  in  any  approved  trust 
capacity. 

IRVING  P.  REXFORD,  Manager. 


WHEAT  TOUCHES  MUNICIPAL  BOND 
NEW  HIGH  LEVaS  SALES  DURING  JAN. 
IN  CHICAGO  PIT  WERESEA^NABLE 

May  Wheat  at  $1.66  a  Bushel —  Only  Four  Provinces  Were  Rep- 


Because  of  Highly  Speculative 
Market  Governors  Insist  on 
Greatly  Increased  Margins — 
Many  Contingencies  Which  May 
be  Looked  on  as  “Bearish”  In- 
fuences. 


resented.  With  Close  on  Three 
Millions  Issued — Largest  Issue 
Was  That  of  Toronto  Harbor, 
and  Went  to  the  United  States 
— Small  Provincial  Borrowings. 


Mainly  About  Securities. 


-  Canadian  tnur.icipalities  sold  bonds  dur- 

Previous  high  levels  for  wheat  in  the  trad-  Januar.v  to  a  total  of  $2,806,939.  Only 
mg  of  the  Chicago  Board  of  Trade  were  Provinces  were  represented  by  the 

completely  wiped  out  and  new  records  set  borrowers,  according  to  the  compilation  of 
in  the  past  week’s  trading,  the  top  mark  The  Finanti.m,  Time.s.  Of  this  amount  the 
being  reached  on  Wednesday,  when  May  $1-000,000  Toronto  Harbor  issue  was  dis- 

wheat  touched  $166  a  bushel.  Price  fluct-  POsed  of  in  the  United  States. 

^  j  1  1  .  f  Id  addition  to  this  borrowing  there  were 

uations  haie  been  exceedingly  ^^olent  from  three  provincial  issues.  The  province  of 
time  to  time  during  the  trading  of  each  day  New  Brunswick  issue  of  $980,000  five  per 
and  the  governors  of  the  Board  of  Trade  cents_  was  disposed  of  in.  the  Maritime 
ha  ve  insisted  on  margins  being  increased  An  issue  of  $1,000,000  Uni ver- 

f-orr,  fi,.  ♦  K  i,  1  .1,  Alberta  4 1'2  s  was  sold  to  a  Toronto 


- T  - - —  -■  . .  *.  u  u  1  At.  •  '  .Aluurii*-  ^ 

Twin  City’s  earnings  for  the  third  week  Wuluth  Superior  Traction  earnings  for  v^ern*!  ^  margin  m  firm.  The  1  ».inee  of  British  C  olumbia 

in  .Januarv  total  $173,049,  representing  a  January  to  the  end  of  the  third  week  were  mder  ordinary  conditions,  to  forty  sold  $.-,<00,000  4^2  per  cent,  gold  treasury 

gain  of  .$.5,.)12.  Earnings  from  Jan.  1  to  $66,927.  a  decrease  of  $1,972,  or  at  the  rate  wnd  fifty  cents  per  bushel.  It  is  recog-  bill^  in  New  )  ork.  ,  . 


Jan.  21  increased  $18,536  to  $498,035. 
Murray  Kay  directors  have  intimated 


The  municipal  and  proi'incia.l  borrowing 


I  of  only  2.9  per  cent.  .  nized  that  in  its  present  state  the  market  is  The  municipal  and  provincial  borrowing 

-  highly  speculative  and  any  one  of  a  number  combined  thus  totalled  $7,486,937. 

Canadian  Northern  earnings  in  the  unforeseen  contingencies  might  result  in  The  municipal  borrowing  was  divided 


that  during  the  present  conditionsof  business  final  week  of  Januarv  dropped  $236,000,  or  panicky  selling,  the  collapse  of  the  market  as  follows;-- 

shareholders  may  expect  no  more  than  44.5  per  cent,  to  $294,200.  From  July  1,  and  disaster  to  the  grain  brokers  of  Chicago,  Ontario... . $1,362,339 

a  5  per  cent,  dividend  distribution  against  7  the  beginning  of  the  companj'’s  fiscal  year,  as  well  as  their  clients.  British  Columbia .  ^0o,.^00 

per  cent,  under  normal  conditions.  The  to  the  end  of  Januarv  the  gross  income  Regarding  the  contingencies  which  might  Saskatchewan .  <36.400 

latest  declaration  is  1  per  cent,  for  the  final  declined  to  $10,917,300  from  $14,935,800.  result  in  a  break  in  the  market,  W.  P.  Mac-  Manitoba .  .<,000 

quarter  making  614  per  cent,  for  the  fiscal  This  falling  off,  $4,818,500,  represented  a  kenzie,  of  Shearson,  Hammill  and  Co., 


-  shrinkage  at  the  rate  of  27.5  per  cent. 


.\ear.  The  loss  to  shareholders  of  the  $1.-  shrinkage  at  the  rate  of  27.5  per  cent.  writes:  Total  . 

468..500  stock  will  approximate  $29,370  per  -  •’Without  in  the  slightest  wishing  to  The  following  ; 

annum.  C.P.R.  earnings  for  the  last  ten  davs  of  predict  as  to  how  high  May  wheat  may  sell.  j  “ 

- —  January  were  $1,880,000.  a  deereas'e  of  tlrerc  are  some  elements  in  the  situation  Jan  .  2  K^.s.ai 

The  British  Mort|taiic  Loan  Company  $654,000  or  25.8  per  cent.  The  decrease  '"'hieh  we  believe  our  friends  should  keep  Veb  .  vie 

(Stratford.  Ont.)  declared  the  usual  8  brings  the  gross  decline  for  Januarv  to  constantly  in  mind  as  being  bearish  pos-  April.  iiCTjen 

percent,  dividend  at  the  annual  meeting  $1,881,000.  Sir  Thomas  Shaughnessy  is  i  S'lnilitics.  Should  Germany  be  able  to  carry  May.,  i  92S  74S 

last  week.  An  increase  of  $30,000  in  reserve  hopeful,  notwithstanding  this  continued  out  its  policy  of  raiding  commerce,  it  is 

w-as  reported.  The  reports  showed  a  satis-  falling  off  in  earnings.  In  New  York  this  bearish  on  wheat.  If  England  should  make  'auk \ 

factory  ye.ar  with  a  steady  demand  for  week  he  predicted  n  much  heavier  move-  "'’heat  absolute  contraband,  it  is  bearish,  bepi  .  i.sos.eo^ 

loans.  Officers  were  elected  as  follows:  ment  of  grain  from  the  W’est  to  the  Eastern  H  ^be  Dardanelles  should  be  forced,  it  is 

President,  John  Brown;  Vice-President.  J.  markets  in  the  next  two  months.  This  will  sentimentally  bearish.  Dec..'  492.590 


Total . $2.806.9;19 

The  following  are  the  monthly  totals  since  1912 
1913  1913  1914  1915 

?  *  $  S 

n..  2  133. 531  1.387. ,500  3.663.97.5  2.806.9,39 

■b  .  2,586  378  1.038,806  6.007,832  . 

ar..  1,926  716  .3,35.492  8.041,7.31  . . 


W.  iScott,  Listow'el;  Treasurer  and  Manager,  of  course  be  reflected  in  the  income  state- 
John  A.  Davidson.  ments. 


927.160  3.698.857  15,5.36.615 

1.928  748  880.630  14.781.674 

1  690,344  3.435.726  4.904,648 

1.967.476  1,. 591. 924  5.547.861 

1 ,649.547  .536,300  2.3S6.970 

1.998,60.5  1.663.260  413.333 

t.0rO,.597  .3,452.282  3.9.54,269 

1  396.664  2,481.062  2.700,875 

492.590  1.11.3.500  8.536.813 


Canadian  Parifir  stock  receiv-es  the 
following  comment  in  the  London  Financial 
News,  whose  editor  replies  to  an  enquiry: 
"  W’e  think  that  a  sale  of  <  'anadian  Pacific  is 


IJ.S.  STEEL. 


"In  addition  to  this,  the  action  of  com-  -  ^  -  -  '  _  — —  .L— 111 

mission  houses  in  demanding  most  extreme  Total.  19.787,^56  20..5.50.3.37  76,487.65.3  . 

marginal  protection  means  restricted  trad-  pnu  rictaiis  of  the  municipal  bond  issues  arc 
ing.  and  operating  with  thb  aboi'e  develop-  compiled  by  The  Fisanci.^i,  Times,  are  as  follows 
ments  will  make  the  market  an  almost  im-  Ontario.  ,  _  ,  ... 

possible  one  in  which  to  accept  profits.  ^ 

"W'o  merely  point  to  these  factors  with  Toronto  . ji.ooo.oon  ^t'5  ,3 


"  We  think  that  a  sale  of  Canadian  Pacific'is  United  States  Steel  Corporation  will  •'Wo  merely  point  to  these  factors  with  Toronto  . 

not  advisable  at  present.  Naturally  the  close  the  first  month  of  the  current  tear  the  additional  very  remote  possibility  of  n  | 

I'ompany  lias  been  affected  bv  the  war  and  uud^r  more  fa.\oi*able  conditions  than  pre-  sudden  and  early  ending  of  the  war,  w'hich,  I  pene'tajig 
the  recent  financial  depres.sion  in  the  *1,0  1013  must  confess,  however,  is  hardly  worthy  Penctang 

r\  ■  1-  *  4.  '  ’ii  ai  t- *  »  V#^li^n  1T1  tnf?  tourtn  Oi  I*''*!*  in  I  Pptprboro 

Dominion,  but  It  IS  managed  With  the  hiph-  ,  ,  ,  ,  ,  .  !  ot  consiaeration.  ' 

est  skill,  and  has  enormous  possibilities,  which  period  a  new  1o-,v  record  m  earnings  •‘The  fact  remains,  however,  that  our  I  ’ 

When  normal  conditions  prevail  there  wm  establh-nci  . 
should  be  a  substantial  impro^'ement."  That  lotril  r 


fhouid  be  a  substantial  impro^'ement."  That  Iptril  j 

. .  _  '  quarter  will  c-; 

Canadian  De>  elopinent. — Ow-irg  to  the  Imirth  quarter 
financial  conditions  and  the  outbreak  Nete? 


5var.  I  he  accounts  of  the  Canadian  Dominion 

Development  Comparv,  of  Liverpool,  for  than  $30,000,000  a  yerr,  or  less  than  sinking 
the  vear  to  October'  31  show  a  loss  of  fund  and  interest  eharges,  Subsidiary  bond 
i-’l-.-iJ.';,  The  financial  position  has  militated  interest  of  about  $10,o00.000  a  year  is  de- 
against  the  company  being  able  to  sell  anv  ducted  before  net  earnings  are  arrived  at  so 
of  Its  coal  properties,  although  the  advisorV  interest  and  sinking  fund  charges 

eoal-mining  engineer  states  that  in  his  2^,  amount  to  approximately 

opinion  thpro  was  no  other  ooal  property  S41.000.000.  ^ 

anywhere  in  the  district  which  possessed  Earnings  of  fl  /  .000,000  in  the  first  quar- 
sinular  advantage  m  respect  of  niialitv.  ♦ff  when  the  monthly  average  of 

easy  working,  and  facility  of  shipment  to  \  ere  not  much 

the  market  •  The  directors  have  forgone  S2.o00.000.  Steel  would  have  to 

their  fees  for  the  past  year.  average  of  .?o.700.(^00  a  month.  In 


.  1.  ini  4  must  confess,  however,  is  hardly  worthy  I  PenetanR 

rter  of  1014,  in  of  consideration.  ‘  Peterboro  . 

pcord  m  earnings  ‘‘Tlie  fact  remains,  however,  that  our  ounda” 
friends  T\'ho  have  large  profits  in  this  wheat  Weston 
,  IP  fhA  rurrent.  should  consider  all  sides  and  irrespective  BcIIeviUr 

the>  were  in  the  of  preconceived  ideas  as  to  S2.00  Avheat  or  simroo 

*;  r  goes  without  any  other  figures,  accidents  having  the  st  Mar>  s  ' 

e  last  two  months  reverse  effect  should  alwavs  he  kept  in  allauehnrp 

f  pot,  much  more  !  mind.” 


Amonni  Rate  Term 

$^1.000  000  .T 

;^9.i3,s  r»  30 

13  000  rt 

r>  10 

13  40J  20 

78.S02  .%  10 

2J.O<M)  .S1-,  20 

7.000 

2.000  a  .% 

10.000  S  JO 

r>  000  20 

TO  OOO  30 

.%n.ooo 

17  000 


Fluc-tfiatJonfM  of  th«  We^k. 


Last 

Fri¬ 

Sat 

day 

C’lose 

High 

Low 

Open 

May 

Tvheat  ,  .  . 

...  1  51 Tj 

1  fift 

1  5.8 

1  65  I  g 

■luiy 

.  ,  .  1  .’)4  H 

1  ViM 

1  .35 

1  43  >4 

Ma) 

rorn  ..... 

82 

83  f-  s 

SO 

8.2  V, 

•Tilly 

uorn . 

8834 

8.% 

82  4 

84  H 

Xtax 

o.Tts 

.  .  .  60  ^  ii 

59  C. 

61  »4 

.tub 

oa^s . 

58 

."iV*** 

66  >< 

■5««i 

$4,302,330 

Brifiiih  Cpfumhia* 

.  10,200 

.  OOO.OOf) 

.  26.000 


anywhere  in  the  district  which  possessed  !  .iiilv  ^orn  ’.!.!!!  8334  8.%v^  si2^  84^ 

Muiilar  ad5. outage  ,n  respect  of  quality,  ^cr  of  IPlo.  when  the  ninthly  average  of  -vtax  o.it.  6o4  e-  ,59 u  51." 

easy  working,  and  facility  of  shipment  to  ''''' i  .Mh  oa*s  . . ! : ! ! ! !  .58H  r.9»,  66%  .584 

the  market  •  The  directors  have  forgone  more  than  .$2..5n0.0lj0._bteel  would  ha.v»  to  •  _ J* _ _ 

their  fees  for  the  past  vear.  sho'v  an  average  of  $■:<.< 00. dOO  a  month.  In  OI’TREMONT'S  LOAN 

_  . _  the  steel  trade  the  general  belief  is  that 

Duluth-Superior  Traction.- -The  Mm-  earnings  will  not  he  much  in  excess  of  $15.-  Outremont.  Que.,  w  hich  has  been  de- 
nesota  Supreme  Court  has  handed  down  a  000,000  in  the  first,  quarter,  the  improve-  clared  a  city  by  the  Quebec.  Legislature,  is 
decision  affirming  m  every  particular  the  Deing  oue  to  slightly  higher  steel  tenders  for  a  $700,000  bond 


Herbert 
Jablonon,  8  P 
Klnistino  8  D 


$705,201) 

Sankatr  bewail- 

$12,400 

.  .'V.OIXI 

.  1000 

.  O.flfMI 

.  840  000 

.  80,000 


OUTREMONT’S  LOAN. 

Outremont.  Que.,  which  has  been  de- 


$736,400 

Manitoba. 

3.000 


dcciMop  affirming  in  every  particular  the  being  due  to  slightly  higher  steel 

decision  of  the  district  court  in  holding  the  pneus  and  increased  shipments, 
franchise  of  the  Duluth  Street  Railway  Co.  VT-V  — 

to  be  valid  as  granted  in  1881  and  continu-  TRUSTS  AND  GUARANTEE 
mg  in  effect  until  October  17.  1931,  The 
decision  of  the  Supreme  Court  is  a  sweeping 


decision  of  the  Supreme  i^ourt  is  a  sweeping  The  Trusts  4  GusraD*ee  ro  ,  rf<i  .  of  Toronto,  M  ne  c 
one  for  the  company  as  it  settles  in  its  favor  reports  an  c.Ecellcni  year’s  business  There  was  a  >  e^fs. 
all  the  questions  of  franchise  i  alldity,  regu-  slUbt  reduction  in  profits  due  to  the  extraordinary 
lation  of  rates  and  exclusive  street  railway  '’ondltlons,  but  the  compan.v  was  nevertheless  able  1 
nrivileces  in  the  Citv  of  Duluth  The  oitv  *'>  the  customary  dividends  and  *0  add  $24,594  : 
pitiieges  m  ine  )_1T,J  or  uuiutn.  I  ne  eiiy  |  accumulated  profit  balan'-e,  as  against  , 

by  quo  warranto  pro-ieedings  some  time  ago  1  $44  134  in  1913.  ^ 

attempted  to  have  the  franchise  declared  I  The  expansion  of  busines-.  diirint,-  the  year  was 
forfeited  but  the  courts  imiformlv  upheld  j  ^  ^re  aff&s  t^Ta^^'^reSVerrs'^"'^"''"  !  Dinn 
the  contention  of  the  compan.x'  m  regard  loii  191:3  1012  |  othe 

to  its  franchises.  $  $  $ 

_  r.uar  Trusts  4  626  003  .'i.aoi  egs  3  .599  141  I 

Estateo  6  800  367  6  198  496  ,5.196,383 

Mis-sissippi  Ri  ver  Power. —  For  the  x e^r  !  Cafit.si  A- '•ocht  !  ■Vui' 

enrlerl  Decemher  31  1Q14  Xficciscirini  Ris  er  !  'Iigs  ,  etc  1  19.3  444  1,2.58  743  1  .l.SI  624 

enoea  itet ember  .31.  1H14  iViississippi  Kner  ,  404.39,5  386  a;./  28?. 768  ’his  wt 

Power  C  o.  tailed  by  about  $1 14.00U  to  earn  Real  estate  86441  «2.669  ’,0,274  i  Pcccer 

the  gross  estimated  when  the  big  Keokuk  •’'ash  9.3.470  64  0T.5  no  7i6  Rate 

h Hro-elec.trie.  <tev-e1orimerit  Kecoti  eoerotien  t  ncalled  stock  63,), -334  649,454  6.55.100  ■ ,,  , 


recently  authorized  by  the  ratepayers. 
Tenders  must  be  received  bt-  February  lA. 

'The  loan  is  a  per  cent,  issue,  for  three  Jan 


BANK  OF  E>GI,A>D. 


^dedl^ember31.1914  Missif^ippiRn^^  ^  ^ 

Power  (.0.  tailed  b.v  about  $114.00U  to  earn  Real  estate  86  441  «2.669  ’,0,274  j 

the  gross  estimated  when  the  big  Keokuk  •’'ash  9.3.4’7o  64  07.5  90  7i6 

h.',  dro-electric.  development  began  operation  !  Uncalled  Stock  ^  ^3.3  .334  *^*9. *^4  I 

.\t  that  time  the  estimates  for  1914  were  i  Assets  13. 242. 304  12.411.982  11  i46,oo6  1 

$1 .700.000  gross  for  the  x-ear  and  the  actual  Balance  373.289  348  69;>  304.541 

earnmes  w^ere  $1.370  409  '  The  President  Mr. lames  .t  Warren,  m  his  report 

,  I  ■l'  ,  1  .stated  ”  With  reference,  to  the  company .«  mortcage 

•  It  IS  pronaOle  that  the  failure  to  come  up  ;  investments  notwi'hstand'ng  the  unusual  finaricla! 
I(>  the  estimate  can  be  laid  at  th®  door  of  ■  stringency  in<eres<paymcntsandlnstalmentsofprip-  i 
general  business  conditions,  At  the  t,n,p  .  clpalmaiurlnghavpbeenfatiMactorymet.fromwhirh  1 

Vi _ _  J.  •  I  1  /i!  .  '  results  It  IS  obvious  that  the  company  3  policy  In 

the  estimate  ^^a•s  made  it  was  expected  that  i  regard  to  the  peiert ion  of  loans  and  frccuritv  accepted 
the  territorv  served  hv  th*'  big  g^^nerating  is  a  conservative  one  The  confidence  of  th^  public 
station  would  see  a,  great,  industrial  expar-  i  '*=  evidenced  by  the  increase  m  the  volume  of  assets 
.3-...  .,..,1  u  u  <  .  !  under  the  company  s  control  and  appointments 

Sion  and  instead  there  has  been  a  contraction.  1  under  wills  deposited  for  safe  keeping, 
in  all  industrial  lir.es.  Decreased  traffic  on  Mr  E  B.  Sto<'kdaie  was  re-electrd  j^eneral  mana- 
electric  railway  lines  resulted  in  smaller  '  B'’’’  ^  ^  Hamilton,  secretary  of  thr  com- 

tnkings  of  power  fh.^n  expected  and  in  St.  I  _ _ _ _ 


S..4..5J4  ■  "rjjp  weekly  slatoment  of  the  Bank  of  England 
against  phgwf.  the  lollowing  change.* 
ear  was  lotal  reserve  decreased  1  640, non 
halani  e  I  rirculalion  increased  1122.000 
decreased  4;i..517,3.35 

ipi'.  !  Other  securities  decreased  £748.000 

«  “  '  Public  deposits  decreased  £872.000 

.',90  Ill  I  Other  deposits  increased  £6,343.000 

196  .383  ixotes  reserve  decreased  £1.959,000. 

”  ’  I  tiovernment  securifle.s  unchanged 
.’’.51  624  'Il^e  proportion  of  the  bank  s  reserve  to  liabiliiv 
'8'’  768  week  is  31.54  per  cent  .  last  week  It  was  32,7 

’’,0  274  i  PCC  cen* 

90  716  Rate  of  discount  .5  per  ceni. 


Canada  Cement  Company  Limited 

Consolidated  Balance  Sheet,  December  31st,  1914 


Louis  and  the  East  St.  Louts  districts  there 
also  was  marked  industrial  depression  with 
a  consequent  lessening  of  the  amount  of 
current  taken  for  power 

Brazilian  .Traction’s  manoeuvring  m 


EXCELSIOR  LIFE  | 

’Ihe  Excelsior  Life  Irisurance  Coinpan.)  repr-rt  | 
shows  a  xear  of  gratifying  progress  in  1914  N’ew  1 
business  written  was  $4,490  925  Insurance  in  force 
Is  $20,594,079.  an  Increase  of  $.392,046.  | 

The  net.  amount  received  for  premiums  wa.s  $59.)  -  1 


these  days  of  erratic  foreign  exchange  i  416  8.3.  from  Intere.st  and  rents  $210,327  8.5,  total  1 

movements  to  meet  dividends  has  been  1  2*8  1 1  Despite  tbo 

Ti-irlel-i-  Tl.o  -.-o-  ,a„,i  I  fact  ol  It  being  deemed  prudent  to  retain  a  larger  | 

wiclel.X  dl. cussed  1  lie  war  has  proxided  |  amount  on  hand  to  meet  obligations  In  connection  | 

the  crowning  touch  to  the  remarkable  1  with  our  new  building,  the  sati.sfactory  rate  of  7  52 


PROPERTY  AUCOUNT . . 

INVESTMENT.s  . 

CURRENT  ASSETS 

Inventories  of  Cement,  Clinker,  Coal  and  Supplies 
at  or  below  Cost 

Accounts  RecPivHble  (Less  Bad  Debts).  .  .  . 

Bills  Receivable.  . . .  . . 

Deposits  on  Tenders . 

Cash . . 


$3,310,395.24 

380.617.99 

6.3,949.02 

20,47.5.25 

7,648.68 


DEFERRED  CHARGES  TO  OPERATIONS 


.$31,579,447.36 
35,234  00 


3,792,086.18 
40,747  20 
$35,447,514.74 


Government,  which,  it  appears,  paid  a,  fine  f^cual  Reserve  Funds  are  $.i.006..00  32.  an  in- 
nrieo  tVx-co  c„nr-l.„e.  iJ  8.-  i.«„o<  ^1,1,.  crease  of  $316,464  32  ’The  surplus  by  the  Govern- 

price  toi  these  supplies,  In  his  latest  weekly  ment  standard  is  $683  947  25.  increase  $132,842  89  CAPITAL  STOCK 
letter  from  .Rio  de  Janeiro  on  ‘  Mostly  The  net  surplus  above  all  liabillties  includlng  capita)  4  ...it.  . 

\bout  Coffee."  J.  P.  Wileman  makes  the  »4S^-228  S6.  increase  $75,.590 ’2?  J''cpius  on  |  alihorized. 


LIABILITIES 


f,->llr.win<T  . 1 1 4  both  bases  could  be  further  increased  by  $8.4  722  OP 

•  OUowing  on  this  episo^de.  It  j  Peing  the  amount  the  In.surance  Act  permits  being 

deducted  from  reserve  liabilities  on  account  of  as-  I 


\rTHORIZED: 

Preference  — 1 10,000  Shares  Seven  Per  Cent  Cumula- 

ti\e  of  $100  each .  .  $11,000,000.00 

Ordinary — 190,000  Shares  of  $100  each .  19,000,000.00 


is  true  that  part  of  the  loans  secured  by  val-  deducted  from  reserve  liabilities  on  account  nf  as-  rirdmae.-  lon  nnn  <5iiQWQc  «i<vi  .  iQ’nnn'nnn  nn 

oraization  coffees  are  held  in  Germany  it-  sumed  saving  of  mortality  on  new  business,  but  Ordinary  — 190,000  Shares  of  $100  each .  19,000,000.00 

,-elf  nnr)  fot-  oil  time  bo=  _ I  fhe  Excelsior  prefers  not  to  take  advantage  of  this  -  - 

‘  “’ ^1*“  **^*^  has  transpired  the  prod-  Theerectionof  the  new  Head  Ofifice  building  being  .  8.30  000  000  00 

uci.  ot  the  sale  may  have  been  applied  to  commenced,  the  company  expects  to  be  comfortably  —  — : - : - ^ — 

amortization  of  the  bonds  held  in  that  installed  therein  before  its  t  wenty-fifth  anniversary  < 

country.  However  that  may  be,  the  ad-  Preference- 105,000  Shares  Seven  Per  Cent.  Ci.mula- 

x  aiitage  to  Brazil  of  ha  ving  got  rid  of  so  large  five  of  .$100  each  $10..500, 000.00 

a  volume  of  its  stocks  at  Hamburg  at  a  GRAND  TRl'NK  EARNINGS.  Ordinary  $135,000  Shares  of  $100  each  13,500,000.00 

remunerative  price,  instead  of  havingr  to  Grand  Trunk  earnings  for  week  January  31  *'  _ _ _ _ 

wait  for  it  perhaps  for  years,  is  unquestion-  were  $i  09i,7i6,  against  $1,285,798  in  1914.  a  drop  p'lps’f  MORTGAGE  SIX  PER  CENT.  20  YEAR  GOLD  BONDS: 

°f  $194,082  Authorized  and  Issued  $  8,(100,000  00 

w  ■  . —  —  --  i  -  Less:  Redeemed  through  Sinking  Fund .  361,293.37 


$30,000,000.00 


$10..500, 000.00 

13,500,000.00  $24,000,000.00 


Montreal  Light, 

41% 

Heat  &  Power  Co. 

Bonds 

Dated,  Ist  Jannary,  1902. 

Due  1st  January,  1932. 

Interest  payable  1st  January  and  July.  Principal  and  interest 
payable  at  the  Bank  of  Montreal,  Montreal,  New  York  and  London, 

Eng. 

1  Denomination  $1,000. 

j  PRICE — 95  and  Accrued  Interest.  1 

C.  Meredith  & 

Company,  Limited 

Montreal,  Can. 

London,  Eng. 

CURRENT  LIABILITIES. 

j  Bank  Loans  and  Overdraft . 

I  Accounts  and  Bills  Payable 

Bond  Interest  Accrued  at  December  31,  1914. 
Preferred  Dividend  No.  20  payable  Feb.  16,  1915. 

RESERVES 

Extraordinary  Repairs  and  Renewals  . 

Cotton  ,Sack.«  Outstanding. . 

f  'ontingent  Reserve  for  Accounts  Receivable,  etc. . 
Industrial  Accidents.  . 


825,015.70 

737.192.. 35 

114. 580. . 59 
183,7,50.00 


175,000.00 

1.50,000.00 

75,000.00 

35,000.00 


7,638,706.63 


1,860,538.67 


435,000.00 


SURPLUS; 

Balance  at  December  31.  1913  *  . .  $  1,190,278.70 

Add;  Net.  Profits  for  year  ending 
December  31,  1914.  after  writing 
off  Discount  on  Bonds  is.^ed  dur¬ 
ing  the  year . .  $1,517,059.65 

Deduct:  Bond  Interest .  4.59,068.91 

Preferred  Dix  idend .  735,000  (X)  322,990.74 


1,513,269.44 

$35,447,514.74 


We  hax-e  audited  the  books  and  accounts  of  the  Canada  Cement  Company  Limited 
for  the  fiscal  year  ending  December  31st,  1914.  and  certify  that  the  above  Balance  Sheet 
is  properlx  drawn  up  and  iu  our  opinion  shows  a  true  and  correct  view  of  the  financial 
position  of  the  Company  at  that  date.  The  Profits  of  the  year  ending  December  31,  1914 
a:i  shown  on  the  Balalhce  Sheet  are  arrived  at  after  making  sufficient  provision  for  deprecia¬ 
tion  of  Plant  and  Equipment. 

PRICE,  WATERHOUSE  &  CO., 

‘  Mr.ntrnn!  .TixnuAj-v  2.S.  131,%.  Chartered  Accountants 


(6STABLISHED  1817) 

INCORPORATED  BY  ACT  OF  PARLIAMENT 

g-^PITAL  Paid  Up . .TITTT:-.— ^ ................  sje.oog  ggo  00 

UNDIVIDED  'PROFI’T.® . ! ! . ! . ! . ! .  1.232,669  42 

HEAD  OFFICE:  MONTREAL 


Province  of  New  Brunswick, 
Province  of  Prince  Edward  Island. 


BOARD  OF  DIRECTORS 

H.  V.  MEREDITH.  Esq.,  President. 

R  B  ANGUS,  Esq.  E.  B.  GREENSHIELD8,  Esq.  SIB  l^LLIAM  MACDONALD 

HON.  ROBT.  MACKAY.  SIR  THOS.  SHAUGHNESSY.  K.C.V.O.  C.  R.  BOf  ME^  Esq. 

A.  BAUMABTGEN,  Esq.  C.  B.  GORDON.  Esq.  H.  R.  DRUMMOND.  Esq. 

D.  FORBES  ANGUS,  Esq.  WM.  McMASTER.  Esq. 

SIR  FREDERICK  ’WILLIAMS-TAYLOR.  General  Manager. 

A.  D.  BBAITHWAITE,  Assistant  General  Manager. 

C.  SWEENY,  Supt.  British  Columbia  Branches.  F.  J  COCKBUBN.  Supt.  Quebec  Branches 

E.  P.  WINSLOW.  Sunt.  North  West  Branches. 

D.  R.  CLARKE,  Supt  Maritime  ftovinces  and  Newfoundland  Branches. 

BRANCHES  IN  CANADA. 

At  all  important  cities  and  towns  In  the  following  Provinces; 

Province  of  Ontario.  Province  of  Nova  Scotia. 

Province  of  jQuebec  '  Province  of  Manitoba. 

Province  of  New  Brunswick.  Province  of  Saskatchewan. 

Province  of  Prince  Edward  Island.  Province  of  Alberta. 

Province  of  British  Columbia. 

BRANCHES  OUTSIDE  OF  CANADA.  . 

London.  Eng. — 47  Threadneedle  Street.  E  C.  Chicago.  Ill.— rl08  South  La  Salle  Street. 

G.  C.  Cassels.  Manager.  Spokane.  State  of  Washington. 

‘‘  ■■  Sub  Agency — 9  Waterloo  Place.  St.  .John’s  Newfoundland. 

Pall  Mall.  9.W.  Curling.  Newfoundland 

Now  York,  N  Y — 64  Wall  Street.  B.  Y  Hebden,  Grand  Falls.  Newfoundland. 

AV,  A.  Bog,  J.  J.  Molineux,  Agents.  Mexico  City.  Mexico,  D.F. 

BANKERS  IN  GREAT  BRITAIN.  ,  ,  , 

London — The  Bank  of  England,  The  Union  of  Liverpool. — The  Bank  of  Liverpool,  Ltd. 

taindon  &  Smith’s  Bank.  I,td.  London  .  , _ 

County  &  AVcstmlnstcr  Bank.  Ltd.  The  Scotland— The  British  Linen  Bank  and  Branchos 

National  Provincial  Bank  of  England.  Ltd. 

RANKERS  IN  THE  UNITED  STATES.  . 

Now  York. — The  National  City  Bank  National  Detroit- -The  First  and  Old  Detroit  Nat.  Bank 

Bank  of  Commerce.  National  Park  Bank.  Buffalo— The  Manufacturers’ &  Triers  Nat.  Bk. 

Philadelphia. — Foiuth  Street  National  Bank  San  Francisco.— First  National  Bank  of  San 

St.  Louis— The  Mechanic- .Americans  National  Bank  Francisco  The  Anglo  and  London  Paris 

Boston  -  The  Merchants  National  Bank  National  Bank.  .  .  r.  , 

Cleveland— ’Fhe  First  National  Bank  of  Cleveland  Minneapolis — Northwestern  National  Bank 

Pittsburg — The  Bank  ol  Pittsbiu’g.  N.A,  Seattle. — .Seattle  National  Bank. 

St.  Paul  First  National  Bank  of  St.  Paul 

Savings  Departments  connected  with  each  Canadian  Branch  and  interest  allowed  at  current  rates. 
Collections  at  all  points  of  the  world  undertaken  at  most  favorable  rates. 

Travellers’  Cheques,  Limited  Cheques  and  Travellers’  Letters  of  Credit  issued  negotiable  in  all  parks 
of  the  world. 

This  Bank  with  its  Branches  at  every  important  point  in  Canada  offers  exceptional  facilities  for  the 
transaction  of  a  general  Banking  busine.ss. 


THE  MERCHANTS  BANK 

ESTABLISHED  A  A  A  HEAD  OFFICE. 

1864  Uf  L  All  .ALIA  MONTKEAL 


HEAD  OFFICE, 
MONTREAL 


dared  a  dty  by  the  Quebec  Legislature,  is  RAILROAD  E,\RNINfiS. 

calling  for  tenders  for  a  $700,000  bond  The  following  are  the  weekly  railroad 
issue,  which  is  part,  of  the  $1,000,000  ea,raings  for  January:— 


President . SIR  H.  MONTAGU  ALLAN.  C.V.O. 

Vlce-Pr<^9idcnt  .  .  .  . . . K.  W.  BLACKWELL 

General  Manager . E.  F«  HEBDEN 

PAID  UP  CAPITAL  . .  .  $7,000,000 

RESERVE  FUNDS  AND  UNDIVIDED  PROFITS .  7,248,134 

218  Branches  and  Agencies  in  Canada,  extending  from 
the  Atlantic  to  the  Pacific. 

A  GENERAL  BANKING  BUSINESS  TRANSACTED. 

Special  Attention  given  to  Collections.  Savings  Bank  Department  at  all  branches. 
D.  C.  MACAROW  •  •  Manager  Montreal  Branch. 


THE  BANK  OF  TORONTO 

DIVIDEND  No.  134 

Notice  Ifs  hereby  si'en  that  a  DIVIDKND  OF  T'WO  .WO  THREE-QU.A.R 
Tt:RS  PER  CENT,  for  Uie  current  quarter,  being  at  the  rate,  of  ELEVEN’ 
PER  CFkNT.  PER  ANNUM  upon  the  Pairl-iip  Capital  Stock  of  the  Bank,  has 
this  day  hern  declared,  and  that  the  same  will  be  itayable  at  the  Bank  and 
its  Branches  on  and  after  the  1st  day  of  Mar<  h  next,  to  ShareholdeiE  of 
reeprd  at  the  rlose  of  hnsines;;  on  the  13th  day  of  February  next. 

By  order  of  the  Board. 


Canadian  Pacific  Railwayo 

1915  1914  Decrease 

Jan  7.  .  $1,316,000  $1,850,000  ,534.000 

Jan.  14.  1.321.000  I..563.000  ’242.000 

.Tan.  21..  ,.  1. 391.000  1.772,000  381.000 

Jan.  31.  ..  1,880,000  2, .534, 000  654,000 

Grand  Trunk  Raiixtay. 

•Jan  7. .  .  .  $743.52’2  $797. ‘268  $53,746 

.Ian  14.  779.715  803.919  24,174 

Jan  21.  <95.830  879.948  84.118 

•Tan  31  1.091.716  1. '285. 798  104.082 

Canadian  Northern  Railway, 

.Tail  7...  $205,400  $.364,700  1,50..300 

Jan  14  239.000  362.800  123.0(X) 

, Tan.  21.  .  212.200  313,200  101.000 

Jan  3  1  294,200  .530.’.100  236,000 


THE  BANK  OF  TORONTO, 
Toronto.  January  27th.  191.5. 


THOS.  F.  HOW. 

General  Manager. 


THE  ROYAL  BANK  OF  CANADA 

INCORPORATED  1868 

Capital  Authorized .  $25,000,000 

Capital  Paid-up . $11,560,000 

Reserve  and  Undivided  Profits .  $13,500,000 

’Total  Assets .  $180,000,000 

HEAD  OFFICE,  MONTREAL 
835  Branches  in  Canada  and  Newfoundland. 

Twenty-eight  Branches  in  Cuba,  Porto  Rico  and  Dominican  Bepublto 
BRITISH  WEST  INDIES 

BAHAMAS-  Nassau;  BARBADOES — Bridgetown;  GRENADA — St.  George’s, 
JAMAICA — Kingston;  TRINIDAD  -  Port  of  Spain  and  San  Fernando. 
BRITISH  HONDURAS  -Belize 
BRITISH  GUIANA — Georgetown  and  New  Amsterdam. 


LONDON,  ENGLAND 
I  Bank  Bldg.,  Princess  Street 


,  E.C. 


NEW  YORK  CITY 
Cor.  William  and  Cedar  Streets 


BUSINESS  ACCOUNTS  CARRIED  UPON  FAVORABLE  TERMS. 
SAVINGS  DEPARTMENT  AT  ALL  BRANCHES 


The  Bank  of  Ottawa 

Dividend  No.  94 

Notice  l.s  hereby  given  that  a  dividend  of  Three  Per  Cent.,  being  at 
the  rate  of  Twelve  Per  Cent,  per  annum  upon  the  paid-up  capital  stock 
of  this  Bank,  has  this  day  been  declared  for  the  current  three  months, 
and  that  the  said  dividend  will  be  parable  at  the  Bank  and  its  branches 
on  and  after  Monday,  the  First  Day  of  March,  1915,  to  shareholders  of 
record  at  fhe  close  of  business  on  tl-.=i  15th  of  February  next. 

By  Order  of  the  Board.  ' 

GEORGE  BURN. 

General  Manager. 

Ottawa,  Ont., 

Jtr.uary  18th,  1315.  -c  g*-.  ..  . .  - 


Business  Founded  l7$i  mamimmammaBBmmaamma 

AMERICAN  BANK  NOTE  COMPANY 

(Incorporated  by  Act  of  Parliament  of  Canada) 

ENGRAVERS  AND  PRINTERS 

BANK  NOTES,  BONDS,  SHABE  CEBTIFICATES, 

DRAFTS,  CHECKS,  LETTERS  OF  CREDIT,  ETC., 

FOR  BANKS,  CORPORATIONS,  AND  GOVERN- 
f  MENTS.  CONTRACTORS  TO  THE  GOVERN¬ 

MENT  OF  CANADA  FOR  DOMINION  NOTES, 

POSTAGE  AND  REVENUE  STAMPS. 

Head  Office  and  Works  •  Ottawa,  208-228  Wellington  St. 

Branches! 

TORONTO  MONTREAL  Winnipeg 

19  Melinda  St.  Royal  Trust  Bld{).  504  Main  St* 


THE  nNANCIAL  TIMES,  MONTREAL,  SATURDAY,  FEBRUARY  ;  6,  mS. 


*”  required  for  yeara  io  lonie. 
borrow  upon  the  policy  reserves  mtist,  have  :  this  would  also  fend  towards  larger  bunking 

^  come  as  a  godsend  and  as  water  ill  a  thirsty  I  profits.  However  the  question  is  a  very 

Published  cscry  Saturday  at  33U  Craig  land.  I  mixed  one,  and  the  time  may  eomu  again  at 

Street  West,  Montreal.  The  effect  upon  the  insurance  companies,  |  no  great  disfancp  in  the  future,  wht'ii  the 

- - - ^ - -  however,  has  been  decidedly  marjied.  The  j  encouraging  of  deposits  will  once  more  be  a 

T.  KELLY  DICKINSON . Editor  existence  of  this  borrowing  power  has  had  ^  national  neeeaaity. 

i>  v  o  A  xTT->TiT«.T  T  A  •  A  u«j-A  ^^0  rcsult  <)f  convcrting  them,  to  some  i  - - - - - - 

B.  K.  SAND  WELL., _ Associate  Editor  *  .  •  .  ,  •.  •  ii„j  i 

e.xtent,  into  deposit  companies,  compelled  |  L'NION  LIFE  CONVICTIONS. 

'  to  maintain  a  cash  reserve  not  only  for  ...  ,  , 

SCBSCRiraON  PRICE,  In  Canada,  $2  meeting  an  e.xcessive  run  of  death  claims,  I  ^  he  conviction  of  two  members  of  t  he 

a  year;  $1.25  for  six  months;  In  Great  u,,. Is  '  board  of  directors  of  the  LTnion  Life  .Xs- 

Rrifftin.  «•  A  vear;  r,a  for  six  months:  but  also  for  meeting  the  sudden  demands  ot  ,  ^  „  ...  ,  _ 


Street  West,  Montreal. 


B,  K.  SANDWELL., 


Britain,  8s  a  year;  5s  for  six  months;  out  aiso  ror  meeting  tne  siionen  nemauus  o,  ,  ^  Comnanv  and  its  all  ed  cornor- 

In  the  United  States,  $2.50  a  year;  $1.50  policy-holders  desirous  of  borrowing.  Ac-  I  «wran  ^ompany  an  1  its  allied  c  trp 

for  eix  months.  cordingly  we  find  cash  resorvrs  Hveraging  fttions,  and  the  sentencing  ol  one  of  them  o 

ADVERTISING  RATES  inUde  known  about  three  limes  Ihe  amount  which  js  »  serious  term  of  imprisonment,  appears  to 
upon  application.  uenaily  held  in  that  form,  and  to  that  extent  *  J«st  and  equitable  in  aeeordanee  with 

CABLE  ABDRKSS.  •■rtalm»";  W.  U.  Ih.  c.r.i„  p.»or  „f  .h.  to,^  |  'l«nl 

Qjjjg  reserves,  which  should  be  about  /  per  cent,  j  _  'y®®  shown  tha^  Air.  hjmons,  tin  hga 

OFFICE  t  333  Craig  Street  West. 

TELEPHONE!  Main  8150  (Private  ex 


siirance  Company  and  its  allied  eorpor-  j 


It  was  shown  that  Mr.  Sj'mons,  the  legal 


instead  of  the  per  cent,  or  less  obtainable  '  of  the  Pollman  Evans  aggrega- 

for  bank  deposits.  Thus,  under  special  I "a® ''■'»h  practically  all  the 


TELEPHONE!  Main  8150  (Private  ex-  (.irciimstances,  the  right  of  Ihe  individual  <levions  devices  of  that  wild-brained  pro- 
change,  branch  lines  to  all  departments.)  policy-holder  to  borrow  on  his  policy — to  rootP*’-  aided  in  giving  them  a  specious 
TORONTO  OFFICE!  95  King  Street  E.  withdraw,  so  to  speak,  a  part  of  what  he  has  of  leS®*  decency.  Dr.  Hughes,  who  has 
Representative,  R.  V.  Rittenhoose,  deposited  with  the  eonipanv  -works  out  to  not  been  sentenced  at  the  time  of  writing. 
'Phone  Main  6167.  diminish  the  profits  of  the  collective  policy-  '^■®®  considerably  less  culpable,  bul  Ins 


Representative,  R.  V.  Rittenhoose,  _  _ _ ^ _  _  _ 

'Phone  Main  6167.  diminish  the  profits  of  the  collective  policy-  '^■®®  considerably  less  culpable,  bul  liis 

LONDON,  Eng.!  23  Finch  Lane,  Cornhill.  holders  as  a  whole.  There  is  no  privilege  signature  allached  to  the  minutes  recording  j 
Davies  &  Co.,  Representatives.  without  its  price,  and  it  does  not  appear  most  irrogu  ar  proceedings  was  mule 

_  that  policy-holders,  all  of  whom  l^enelit  evidence  that  he  had  been  at  least  an  un- 

THE  MONTREAL  FINANCIAL  TIMES  Kv  .h,  liquWH.v  si,,,  lo.  iboi,  m," 'ZTh.y  dS 

PI’RIISHfNG  rO^MPANY  LIMITED  life-assurance  asset  bv  this  provision,  oven  b*  ootn  nun  t Hat  they  Oicl  n  i 

PLBLISHING  COMPANY,  LIMITED.  „  „  re™,,  „,,v  gr„t  Bn.ne.al  pr,U,  from  .h, 

.,m,..r,..r  ,  ,o,r,  lo-n.  ,ho.,lri  rompl.in  oflhe  .itu.lion,  A.  oper.tion.  of  ill,,  group  of 


PCHLISHING  CO.MPANY,  LimTED. 


SATURDgVY,  FEBRUARY  6,  1915. 

BANK  FUNDS  AND  GOVERNMENT 
LOANS. 

The  re^ elation  that  some  of  the  largest 


in  the  ease  of  both  men  that  they  did  not 
receive  any  great  financial  profit  from  the 
shady  operations  of  the  group  of  whii-li 


for  the  shareholders,  when  there  al-e  any.  it  ‘^ey  formed  a  part.  They  were,  however, 
I  is  not  Ukely  that  their  profits  are  impaired  looking  for  a  very  substantial  reward  if  they 
at  all;  for  if  the  interest  earnings  of  the  did  sticeeed,  hy  their  illegal  transactions, 
company's  funds  are  curtailed,  that  is  com-  >n  putting  the  thing  across. 

In  I  ho  «h,.r«h„lHors  bv  the  fact  results  of  this  proseciition  are  par- 


Th  .All-  HI  nioo  nf  Iho  l„r.o,i  P«o*ated  to  t  hc  shareholders  by  the  fact  .  «  ne  resu.is  or  ims  proseeimon  arc  par- 
Ther^elatiou  that  some  of  the  largest  ^^at  the  improved  character  of  the  modern  I'oularl.v  ''•’Iconio  at  Ihe  present  time. 
(  anadian  banks  are  in  possessioi^ of  larger  poiic-y.  iflclnding  particularly  Ihe  at-  b®®®bse  they  will  allay  a  widespread  and 

amounts  of  interest-earning  deposits  than  j  ^therto  justified  resentment  againsi  (he 

thev  can  niako  any  profitable  of  sug-  ,  ,  .  i  .  a.  u  r  •  ^ —  . . — -i-  «• 

,  ,  .  .  r  a  4 u  iminenseiv  cxlendod  the  field  of  insurance, 

l^estb^  a  long  train  of  reflections  on  the  *  .  ,  , 


Dominion  among  a  certain  class  of  English 
investors.  There  has  been  an  jmprcs^io^.  j 


.  A  possible  to  get  much  more  mere  nas  nem  an  impresMon 

peenhar  monetary  s  tiialionof  thei^^^^  business  on  the  same  original  voliinio  of  arising  from  the  Union  Life  campaign  and 
One  of  the  hrst  of  these  reflections  must  be  |  a  number  of  similar  raids  upon  the  purses  of 

that  the  Government  might  do  well  to  take  ^  ,  ,  Enirlish  neonle  that  Canadians  were  not 

.  ,„.r.i.;=  nf  ^bt  the  Carrying  of  large  cash  reserves  ^HKi>»>n  peopm.  inai  v,an.iaians  re  nor 


advantage  of  the  surplus  of  unemployed 


English  people,  that  Canadians  were  not 


insurance  companies  is  not  to  be  disposed  to  pay  mneh  attention  to  frauds 
funds  to  1S.SUC  Its  hundred-million  dollar  loan  altogether  to  the  possibility  of  committed  by  financial  highwaymen,  when 

on  hehcmicniarke  On  prev  ousoccas.o^^^  heavy  public  borrowings,  any  more  than  the  victims  were  so  far  away  from  this 

It  ha«  been  ohjeeled  that  such  an  issue  .  _«  i__„„  miiprvos  l»v  -Dominion.  Even  in  the  Union  Life  case 

would^rediico  the  volume  of  bank  dep^  Sjo'iianks  i?  to  be  attriLted  wholly  to  the  ‘'''®''®  ®ome  circles  in  Toronlo.  a 

and  thereby  reduce,  the  amount  of  money  .  ,,  ...  ,  ,  .  , _ •.  distinct  movement  in  favor  of  liushinc  the 


heavv  public  borrowings,  anymore  than  the  ‘i'*' 

present  carrying  of  largo  cash  reserves  by  Dominion.  Even  in  the  Union  Life  -ase  | 
the  banks  i?  to  be  attributed  wholly  to  the  ^h®*!®  ®ome  circles  m  Toronlo.  a  | 

ef  Iipavv  u  ilenn«iis  distinct  movement  in  favor  of  hushing  the 


than  they  require  for  financing  the  greatly  „vnon<  in  Inw.violrl  necessary  to  protest  against  that  movement 

eurlailed  eommereial  business  of  the  country  •  ••’/’.?  i*^  several  months  ago  We  have  now  the  full- 

II...  .1  : . 1.,: _ f  .....  ...  Government  securities  (which  are  only  one  ®®'®i^®'  montns  .igo.  v\  e  na\ e  non  me  luii 


and  that  their  accumulation  of  vast  reserves 
in  the  shape  of  coin  and  Dominion  notes  is 
due  less  to  a  desire  to  keep  strong  and  help 
out  the.iJederal  treasury  than  to  the  fact 
that  they  cannot  find  more  profitable  uses 
for  their  money — consistent  with  security. 


degree  removed  from  cash  itself  as  an  un-  Possible  evidence  that  the  Canadian 
profitable  reserve),  with  anv  degree  of  t^*®  <  «b®dian  prosecutors  arc 

aecuritv.  The  lack  of  an  open  market  has  Prepared  to  punish  any  departure  from  Ihe 


prevented  buyers  from  obtaining  any  reas¬ 
onable  measure  of  security  values.  There  is 


rules  of  honesty  and  deceucy  in  corporate  I 
financing,  even  when  the  chief  offender  has  | 


lor  tiieir  money  consistent  with  seeiirity.  ,.„r(aintv  as  to  Ihe  future  course  of  the  safely  away  and  only  the  lesser  fry  are 
And  such  a  conclusion  is  borne  out  by  all  the  .  ,  .  /  ,  I  left  to  bear  the  brunt.  The  Symons- 


circiiDistances  of  the  ease.  Total  deposits,  Hughes  convictions  arc  a  warning  to  all  j  to  hope,  has  built  for  itself  an  honorabl 

as  we  showed  last  week,  were  eleven  mil-  «P>  ^  b-ro.ers  ar^^  noj  ye.  . 

pre”viourlrerwe^Vf^^^^  very  high  rales  of  interest.  And  finally,  as  course  of  conduct  by  the  officers,  of  their  - 

*»'«  strongest  of  all  incentives  to  cling  to  ®omP®me®  -^'hich  will  result  in  fraud  upon'  Theue  .vue  murmurings  among  Corfi- 
cash,  there  is  the  consideration  that  while  public.  They  are  an  assurance  to  the  ,.elli  silk  shareholders,  which  may  burst 

‘  hirbSn  ^nomZis  it  is  perfectly  easy  to  go  into  an  investment  <hat  such  frauds  will  be  aiVenged  imo  definite  uproar,  though  the  annual 

fittS  b^6n  CDOrmOUS,  BUU  of  such  Irado  .  ,  ,  ...  ....  AVPn  nn  fViA«A  nrlm  morAlv  fnlnrflfnrl  _ s: _ r_i.. 


up,  but  long-term  borrowers  are  not  yet  Hughes  convictions  are  .t  warning  to  all 


prepared  lo  accept  the  obligation  to  pay 
very  high  rales  of  interest.  And  finally,  as 


directors  not  to  tolerate,  even  passively,  any 
course  of  conduct  by  the  officers,  of  their: 


T.  K.  D.’s  COLUMN 


,SO.%IETHING  ABOUT  OUR  ENQUIRY  DEPARTMENT. 

We  are  frequently  asked  by  investors  to  make  a  choice,  on  their  behalf,  of 
certain  grades  of  securities,  from  the  giU-edge  to  the  business  mau's  speculative 
investment.  Obviously  it  is  not  always  politic  to  do  this,  though  we  endeavor, 
in  the  case  nf  a  woman  enquirer,  to  suggest  a  well-secured  investment.  Since 
its  inception  'Phe  Financiai.  Timer  has  made  a  specialty  of  ‘‘advice  to  readers,” 
and  this  department  has  grown  to  astounding  dimensions.  But  we  always,  unless 
in  exceptional  cases,  iiri-fer  to  deal  vith  specific  securities  named  by  oiir  en¬ 
quirers. 

There  are  two  reasons  why  we  prefer  to  discuss  prospective  purchases 
specifically  named.  First,  there  are  so  many,  hundreds  one  might  say,  really 
lirsl-class,  thoroughly  protected  investments,  and  to  name  any  one  of  these 
might  bring  a  charge  of  apparent  disi-rimination  between  those  professional 
houses  whose  business  it  is  to  sell  sccuritu's  by  retail.  Then  there  is  the  difficulty 
of  e.\actly  suiting  the  security  to  the  investor's  reqHirements.  The  reputable 
bond  and  stock  firms  are  in  the  best  position  thus  to  decide  and  advise,  and  it 
is  strictly  their  function  so  to  do. 

A  reader,  for  instance,  writes  to  say  that  he  or  she  has  $5,000  or  $10,000 
available  for  investment,  and  would  we  suggest  an  absolutely  secure  bond  or  stock 
yielding,  perhaps,  as  high  as  7  per  cent.,  with  a  good  prospect  of  future  ap- 
preciafion  in  market  value.  That  is  a  question  very,  very  difficult  to  answer. 
The  professional  houses  could  answer  it  by  showing  a  list  of  securities  on  hand, 
with  a  comparison  of  price,  yield,  assets,  and  future  prospects.  They  yan  offer 
for  inspection  iicrhaps  a  round  dozen  likely  securities,  leaving  the  investor  to 
make  his  own  choice.  We  eapnot  do  this  for  reasons  aforesaid;  and,  further¬ 
more,  the  present  work  of  advice  to  readers  is  taxing  the  staff  beyond  its  capacity. 

We  would  suggest  lo  our  readers  the  advisability  of  choosing  what  they 
consider  a  security  suitable  for  their  purposes  and  asking  The  J’inancial  Times' 
opinion,  for  confirmation  or  otherwise.  The  advertising  columns  of  the  paper 
contain  some  of  the  best  names,  in  fact  the  best  names,  among  Canadian  invest¬ 
ment  houses,  and  any  of  these  firms  would  quickly  respond  to  a  request  for  a  list 
of  their  security  offerings. 

.hisl  a  word  about  our  ‘‘Hints  to  Investors”  department.  In  the  past  two 
years  this  department  has  handled  appro.xiinatoly  12,000  separate  enquiries 
which  have  come  in  by  mail,  and  the  telephone  enquiries  average  easily  ten  per 
diem.  On  an  avenago  wo  have  20  to  30  callers  in  person  per  week.  The  editor 
handles  all  enquiries  personally — callers,  telephone,  mail.  Consequently,  he  has 
friends  in  every  small  village  and  largo  town  throughout  the  Dominion.  It  is 
surprising  to  note  the  number  of  enquiries  from  Western  Canada — beyond  Win¬ 
nipeg  on  stocks  and  bonds,  and  the  number  from  the  Maritime  Provinces 
relating  to  Western  siib-divisions.  The  Maritime  Provinces,  however,  are  great 
investors.  They  usually  choose  wisely  and  well,  but  they  evidently  like  to  bavo 
an  impartial  opinion  of  their  holdings.  The  small  toivns  of  Ontario  are  also 
"constant  readers”  who  want  to  know  about  stocks  and  bonds. 

There  really  is  a  tremendous  amount  of  "human  interest”  in  this  enquiry 
deparlmeiil.  Espeeially  to-day,  when  the  one-time  popular  stocks  arc — well, 
unpoimlar.  We  find  Mr. .Smith  with  $10,000  of  this;  Mr.  Jones  with  $7,000 
of  that,  and  Ihe  widow  Mrs.  Robinson  with  “town  lots”  five  miles  from  no¬ 
where,  and  three  more  instalments  to  meet  and  no  funds, 

A  young  lady  writes  from  Yorkshire,  or  Northumberland,  or  Susse.v.  She 
has  bought  some  £1,000  of  oil  and  asphalt  stock  from  an  Edmonton  company. 
Futile  and  worthless.  Somebody  in  a  remote  corner  of  the  province  wants  a 
little  thing  like  a  million  dollars  to  exploit  a  brick  yard  or  a  timber  area,  or  a 
new  and  perfected  mangle.  Every  enquirer  is  answered  by  mail  or  through 
the  paper  — quite  a  (ask,  you  will  admit. 

Frankly,  we  are  very  proud  of  tho  success  of  the  "Hints  to  Investors” 
column.  It  is  a  splendid  advertisement  for  the  paper,  and,  the  staff  ventures 
to  hope,  has  built  for  itself  an  honorable  and  useful’ place  in  the  financial  fabric 
of  Canada, 


"‘Why  Bonds  Are 
Safe  Investments” 

This  Booklet  contains  infor¬ 
mation  which  thirty  years’  ex¬ 
perience  has  shown  to  be  of 
value  to  corporations,  trustees, 
and  others  who  are  interested 
in  investment  securities.  It  will 
be  sent  free  on  request* 

N.  W.  HA^  &  CO. 

Incorporated 


157  St.  James  St. 


Montreal 


the*  strongest  of  all  incentives  to  cling  to  ®o“P®nie®  '^’Wch  will  result  in  fraud  upon'  Theue  ahe  murmurings  among  Corfi-  An  anomaly:  Minimum  prices  that  are 
cash,  there  is  the  consideration  that  while  the  public.  They  are  an  assurance  to  the  L.elli  silk  shareholders,  which  may  burst  maximum.  _ _ 


has  been  enormous;  and  of  such  trade 
aotiv'ity  as  wo  are  now  enjoying  a  large 


which  require  little  or  no  banking  aecom-  along 


to-dav,  it  may  be  next  to  impossible  to  get  ™®'’®1-'^  tolerated  ihem.  meeting  is'safely  passed. 

- __  —  -  Ar,.i  a/.  ..  I, nfno a  ♦ If  tho  Bsmo  Stem  justico  is  appllod  111  000  o!’  - 

weTllTthe’  raoro^GovetLlrordr:  A  — acquaintance  is 

week^  m  the  shape  of  Government  ord^s  ^  minimum  of  cash  and  a  Present,  and  in  yet  some  other  looking  for  a  position  as  private  secretary 

maximum  of  activelv  omoloved  credits,  ^hich  are  likely  to  roach  the  courU  in  or  expert  stenographer.  He  is  very  fast  - 


maximum  of  actively  employed  credits,  lo  roacu  mo  conn*  m  or  experi  sienograpoor.  xlo 

inodat  on.  Under  such  circumstances  the  .  .  ..  .  round  and  wo  °®®'‘  future,  the  good  name  of  Cana-  on  the  machine,  of  course — and  accurate. 

reduction  m  tho  commercial  advances  made  ''ounrt,  and  we  briehtene  d.  _ 

bv  the  banks  siands  revealed  as  less  a  Want  as  miich  of  our  funds  as  possible  right  Ill  oe  greaiiy  nrigoiem  a.  - - - ^ 


1  THU8T  THAT  iio  oiic  will  tell  the  Kaiser 
about  the  opeiiiug  of  a  baby  and  foundling 
hospital  in  Montreal.  The  infantile  death- 
rate  here  is  already  high  enough  iu  all  j 


by  the  banks  stands  revealed  as  less  a  am  as  ran  no 
compulsory  liquidation  forced  upon  traders  hand 

than  ail  actual  falling  off  in  tho  demand  for  .  in^iranc! 
bink  funds— at  least  by  good  and  respons-  J’tstifled  in  mai 
ible  borrowers.  The  bank  reserves  are  now-  **  Jiresent,  m( 
unnecessarily  high,  and  the  more  funds  are  ®l®Qdpoint  and 


The  insurance  companies  w-ould  be  quite  The  Agricultural  War  Book,  is.sueil  hy 
justified  in  maintaining  large  ca.sh  reserves  Mr.  C.  C.  .Tames,  under  the  direction'of ' 
at  present,  merely  from  an  investment  Hon.  Martin  Burrell,  says  that  "if  the  far" 
standpoint  and  without  regard  to  the  pos-  mer.s  of  Ontario  are  wise  they  will  begin  at 


MAINLY  ABOUT  FINANCIERS 

BY  ONE  WHO  KNOWS  THEM 


Ckeiohton  of  the  Bank  ol  j 


G.  Wallace,  reccntl.v  appointed 


_ isarilv  high,  and  the  more  funds  are  standpoint  and  without  regard  to  the  pos-  mer.s  of  Ontario  are  wise  they  will  begin  at  I  . .  '  '  . .  — » 

deposited  wi'th  the  banks  the  more  will  those  ®'h*Iity  of  their  being  called  on  by  policy-  once  to  secure  help  for  farming  operations  ('heiohton  of  the  Bank  of  H.  G.  Wallaie,  reccutly  appointed 

reserves  rise,  for  the  demand  for  bank  loans  holders.  On  the  other  hand,  tho  privilege  next  summer.  Capable  farm  help  can  be  Montreal,  formerly  Ottawa  manager  of  the  manager  of  A.  Jarvis  &  Co.,  Toronto,  is  m 
for  commercial  purposes  is  not  likely  to  in-  which  the.y  grant  to  their  policy-holders  of  secured  at  present  in  limited  quantitic.s.  but  Royal  Securities  Corporalion,  is  taking  a  New  York  this  week-end  on  a  business  trip, 
crease  again  until  the  1915  crop  is  in  sight’  drawing  on  the  reserves  in  time  of  need  has  next  spring  will  undoubtedly  see  higher  military  eourse  a^aUfax.  UoTsTs  officiallv  known  at 

If.  therefore,  the  Government  were  to  b®en  an  incalculable  benefit  to  thousands  wages  for  farm  help  than  we  havu  ever  .•Freddie''  Shaugh-  Halifax  as  Lieut  .lack  Ross.’ R.N.  It  is 

take  uirsome  of  the  vast  masses  of  Dorn-  Canadians  during  this  emergency  period  experienced  in  the  past.  And  vet  some  ^  f  f,  h  .Mn.t  (’nmnanv.  now  a  characteristic  that  he  prefers  tho  high  seas 

inion  notes  which  are  now  stuffing  the  vaults  given  to  the  whole  volume  of  in¬ 


inion  notes  which  are  now  stuffing  the  vaults  volume  of  in-  people  are  surprised  that  it  is  hard  to 

of  the  Canadian  banks  (and  contributing  ®«J'®nee  reserves  in  the  country  a  value  .as  a  men  for  the  ^  ar  in  the  rural  districts! 
nothing  whatever  to  the  profits  and  not  HffU'd  asset,  available  where  urgently  need- 

very  much  to  the  strength  of  those  in-  not  have  otherwise  pos-  BELDING-PAUL-CORTICE. 

stitulions),  the  banks  could  well  afford  to  fact  a  body  of  insurance  policies  - 


exnerienced  in  the  nast  ”  And  vet  some  "Freddie”  Shaugh-  Halifq.x  as  Lieut.  Jack  Ross  K., 

expenencea  in  past.  Anrt  vet  some  ^  ^j^.^j,dith  and  Companv,  now  a  characteristic  that  he  prefers  the 

people  are  surprised  that  it  is  hard  to  enlist  oapl'ain  in  the  Victoria  Rifles,  will  receive  to  tho  ball  room  ot  the  local  hotel, 
men  for  the  War  in  the  rural  districts!  his  majority  very  shortly.  ’  — ^ - 


Municipal  and  Public 
Utility  Bonds 

For  Investment 

To  Yield  5% — 6% 

Send  For  Particulars 

Nesbitt,  ThomsoD  &  Co. 

Limited 

222  St.  James  Street,  Montreal 
Bell  Telephone  Bldg.,  Hamilton 


Peabo^ 
Qonghteling  &Co. 

(SatabUehed  186S.) 

10  ho.  La  Snilc  St.,  Chicago,  I'.S.A. 


Industrial 

Securities 

Paper,  Pulp 

and 

Power  Bonds 

A  Specialty 

Correspondence  Invited 

CARRIAGE  FACTORIES. 


,1.  K.  L.  lloss  is  officially  known  at  CARRIAGE  FACTORIES. 

Halifax  as  Lieut.  Jack  Ross.  R.N,  It  is  - -  - 

characteristic  that  he  prefers  the  high  seas  DH-JLlond  $n  ilic  Prcfcr»*iice  Stock  Bare- 


Joe  Mackay.  of  J.  A.  Mackay  and  C'oni- 


iy  Earned  Tlioiiji^h  not  Fully  Raid. 

When  in  October  last  the  dividend  on  the 


BELDING-PAUL-CORTICELLI 


T.  SiiAUiiHSEssY,  son  of  Sir  Thomas  I  Pany.  is  a  more  rampant  "bull”  on  Canadian  $1,200,000  preference  stock  of  Carriage 


lose  a  few  millions  of  deposits  which  would  which  not  a  cent  could  he  realized  until  gjjjj  Directors  Uarrv  Forward  .Surplus 
be  withdrawn  if  tho  Dominion  loan,  for  holders  dieih  anti  the  reserves  of  which  9  Cent,  on  Stock. 


redemption  of  the  notes,  were  made  in 
Canada,  Any  bank  would  welcome  a 
simuKaneous  reduction  of  superfluous  re¬ 
serves  which  yield  it  nothing,  and  of  super¬ 
fluous  deposits  which  cost  it  three  per  cent, 
per  annum. 

The  Dominion  has  no  official  Govern¬ 
ment  bank,  although  the  Bank  of  Mont¬ 
real  is  frequently  alluded  to  as  the  National 
Bank.  It  is,  therefore,  an  interesting 
-question  whether  it  could  arrange  siroilar 
terms  for  its  own  loan  issue  to  those  which 
the  Imperial  Gov'ernment  arranged  for  the 
British  War  Loan.  Tho  Imperial  Govern¬ 
ment  was  able  to  assure  purchasers  of  the 
war  scrip  that  they  would  be  permitted,  as 
and  when  they  desired,  to  borrow  upon 
their  war  scrip  up  to  Ihe  full  issue  price 


were  wholly  tied  up  in  long  mortgages  and 


Equal  to  9  Per  Cent,  on  Stuck. 

Despite  the  fact  that  the  directors 


investment  securities,  would  be  a  dead  d  iV'**!  ‘ Mm  hell  is  now  manager  of  the  '  After  allowirg  .$20,106  for  depreciation, 

asset  as  far  as  the  needs  of  the  nation  in  Toronto  office  of  (he  Great  West  Permanent  Archibald  D.  Langmuir,  who  succeeds  trading  profits  were  $1 2tt, 043  compared  with 

asset  as  tar  as  the  needs  or  the  nation  in  presented  a  report  to  shareholders  which  Loan  Co  sueccedirg  Mr.  W..  McLeash.  who  Ins  father  as  managing  .direclor  of  Ihe  $J30.2on  in  1013.  The  amount  available 
critical  moments  are  concerned.  showed  a  forward  balance  of  $/8,()60,  the  managing  Ihe  Edinburgh.  .Scotland,  Toronto  General  Trusts  Corporatjou,  is  an  for  dividends  after  meeting  fi.xed  charges 


After  allowirg  .$20,106  for  depreciation. 


critical  moments  are  concerned. 


TAXATION  OF  CHEQUES.  The  directors  were  content  to  write  off 

for  depreciation  the  v'erv  small  amount  of 
There  IS  a  general  impression  current  that  $8,001.  This  compares  vvith  $10,076  set 
one  of  the  taxation  proposals  of  the  Dom-  aside  in  1913  and  $21,931  in  1912. 
inion  Government  at  the  verv'  interesting  Since  .Tniio,  1913,  no  dividends  have  been 
..RnwKr  4 r.  Ho  ..  ill  V..,  E®’”  ”10  compaHy  s  prcfcrencc  stock. 


company's  position  from  the  viewpoint  of  branch  Vir  Mitchell  was  formally  Siipt.  ®xample  of  the  hereditary  principle  in  fin-  „-as  .$87,783,  representing  earnings  of  7.3 
the  stockholders  is  somewhat  lamentable,  agencies.  ance  which  appears  to  be  growing  p^r  cent.'  on  (he  preferred  stock  where  7 

The  directors  were  content  to  write  off  »  ■  __  _  more  common  among  great  (''anadian  Cor-  ppr  cent,  was  needed  to  meet  dividend 


W  P  Koitov  the  Montreal  real  estate  I  father  i.s  close  Oil  eighty  ^pqiijpements.  However,  th 

man.'sfylodFitzJiLmisE  Browne-thegreat-  CiL^s T’pleto^^ D  .distributed  dh-idends  for 

est  real  est  ate  auctioneer  on  earth  "  at  a  sale  |  ha  for  afmosi:  «il‘his  hnsiness  !  P®"®^^  in  1 .  1 4.  or  4  pei  f  ^ 

in  vVestmonnt  a  few  days  ago.  this  was 


c  company  only 
three  quarterly 


,  ,  J  -11  u  pam  on  the  company  s  preference  stock.  a  ...... 

session  shortly  lo  be  opened  will  bn  a  The  surplus  at  November  .30.  1914  of  absobOt^b' tinnecessary.  f  itz  had  told  him- 


stamp  (ax  on  bank  cheques.  Hitherto  such  $78,066  represents  9  per  cent,  on  the  $860,- 
a  measure  has  been  generally  frowned  upon  000  preference  shares,  vvhereas  the  acoumu- 
in  Canada,  as  calculated  to  hamper  the  on  this  stock  now  amounts 


self  that  „cars  ag  . _ _  great  fiduciary  institutions  of  Canada.  The  (ion  reserve  and  it  was  stated  ample  pro- 

^  ,,  .  .  .  ,  ,  rn  son  was  educated  at  Upper  Canada  College,  vision  Cor  liad  and  doubtful  debts  had  Jveen 

P.  P.  (  owANS.  of  iyacdougall  aud  Covv^-  which  has  contributed  so  many  shining  made.  The  balance  sheet  show. s  no  material 

,s.  who  returned  from  a  visit  to  New  V  ork  lights  to  the  professions  and  finance  in  chauge  in  the  year.  Bank  loans  at  .$907,753 

Thursday  last,  was  impressed  with  the  Canada.  •  are  about  .$r6,(M)0  lower.  The  surplus  of 


son,  and  has  been  for  almost  all  his  business 
life  in  the  service  of  liis  father's  company, 
which  has  been  built  up  to  be  one  of  the 


C'onipaiiy’p.  Position. 

The  company  has  $94,000  in  deprecia- 


valuable  work  done  by  the  banks  in  gather¬ 
ing  lip  and  rendering  liquid  tho  none  too 
extensive  monetary  accumulations  of  the 


lo  10)4  per  cent. 

Rate  of  Eariiini^N 


ic  I  nariiiiiKN  attention  that  is  being  given  by  Nevv  York 

After  meeting  debenture  interest,  sink-  financial  houses  to  Canadian  securities  and 
z  fund  payments  and  allowing  for  de-  by  the  apparently  large  accumulation  of 


Bank  of  England  discount  rate.  That  would 
iippear  to  be  a  somewhat  dangerous  and 
far-reaching  measure;  but  it  would  in 
pifaotice  be  limited  by  the  ability  of  the 


Canadian  people.  It  is  true  that  a  cheque  payments  and  allowing  for  de-  by  the  apparently  large  accumulati 

.  •  .  •  L-  1  J  J  J  .  .  preciation  the  company  had  a  balance  of  inonev  which  is  seeking  investment. 

thereq/',  at  a  rate  based  upon  the  official  I  T  #42,284  available  for  dividends.  This  rep-  - 

muo*  J  h*ie  use  of  the  cheque  to  such  ail  e.xtciit  that  resents  earnings  o[  4.9  cent,  on  the  p.  \V.  .Steele,  acting  manager  c 

England  has  been  described  as  a  nation  with  preference  stock.  J  he  IWhi  earnings  avail-  Montreal  branch  of  the  Dominion  8 


DETROIT  UNITED. 


®®  .  •  ®*^  ‘“®  R.  W.  .Steele,  acting  manager  of  tho 
he  191.1  earnings  avail-  Montreal  branch  of  the  Dominion  Beeuri- 


Prof.  Bemis’  Appraisal  of  Unexpired  report  .says- 

Franchises  is  $2,500,000,  or  $3,700,-  "  Your  direidors  wish  to  say  that, 

000  Lower  Than  That  of  Prof.  considering  the  trade  conditions  both  prior 
Friday’s  Figures.  To  ®nd  since  the  oiitbreak  of  hostilities, 

^  ,,  r.  r  r.  J  .  r.  tlicy  thin k  I  licy  liR VC  reasou.  t o  congia t ulat 6 

Detroit,  Mich.— Prof.  Edward  VV .  Be-  themselves  on  the  showing  made  for  the 
s  appraise."!  the  unexpired  frauchises  of  .vear.  Owing,  however,  to  the  unsettled 


current  assets  over  current  liabilities  is 
.$726,880,  against  $704,832  in  1913. 

The  Outlook. 


Govelriime'nt  to  nut  UD  the  Bank  of  Emrland  "*®“®"  "“giann,  ami  ii.  is  vastly  more  annual  meeting  on  VA eunesday  of  the  of  every  place  worth  knowing,  from  'Win-  mis  appraises  the  unexpired  frauchises  of  year.  Owing,  however,  to  the  unsettler 
rate  to  a  onini  whprn  hnprnwinr,  wnniH  Ko  in  the  hands  of  people  to  possible  resumption  of  dividends.  The  nipeg  to  the  Yukon — rather  useful  for  the  the  D  U  R  at,  approximately,  $2..500  000.  financial  conditions  of  the  country,  they  be 

rate  to  a  point  where  borrowing  would  be  accounts  and  investments  are  «®“®4  •’®>®“®e  ®he®t  w®®  not  issued  and  no  mu„Tdpal  debenture  business.  f lieve  they  are  safeguarding  the  interests  ol 

checked — an  extreme  measure  which  might  I  g  neeessity;  in  Canada,  the  money  with  ^■®'’®  8’'®°  ®®  ‘®  >ss  sales.  |  - - , -  ,|  PjoJ.  Be“l.l,Pgn!;®...!®  »4.^00,000  jower  than  |  company  in  not  resuming,  at  present 

n/RInl.  iRp  Har,L-=  rtn  fRo  K..«iT.p=o  nf  Outlook  foF  BuaineKS. 


have  painful  consequences  iu  other  direc- 

tions.  J  be  desire,  of  course,  was  to  secure  *  ,  •  i  ii  i  n 


country  is  secured  from  all  classes  and  all  Ii*  addressing  the  shareholders,  the  chair- 


for  this  immense  mass  of  Imperial  paper  its  idealities,  and.  notwithstanding  the  facili-  man  stated  that  at  present  all  the ’company’s  p^ny  Liini/ed 
proper  status  as  an  instantly  n^^^^  ties  that  the  banks  have  lavishly  granted  S’ were  onerariS^  ^ 

for  th®  encouragement  of  deposits,  it  has  Tt  rtltedrhai  flV' 


Montreal  Investment  and  Freehold  Com-  p  f  iipnrv  C  Adams  valued  the  D  UR  •  - 

pany  Lnnited  B.  H.  Ewing  succeeds  the  Santises  ’at' ■,$4^207.56.^  Th?  £mis  is  considered  good. 

•  eve  ^he  latlJrwrs  TssSe^' vvith  this'  P'■^^fa^•^o'ue“"  The  AyC^appmiS 
vmpany  for  a  period  of  tvvenU-  years.  W.  o'SrpropertyT^sidJ  tlm  city  limits.  ,.„InL®e‘’' a?  fcllows^*'’^'’ 

.  ,laffra>  is  also  on  the  board  of  directors.  Reims’  franchise  re^iort  k  based  co“>P‘‘re  as  follows.-  ^ 

Rivlr^  Ay4?ue"Ta^yh?se  IdirexJ^e®  bXre  . 


municipal  debenture  business.  g  $3,700,000  lower  ’t  han  !t'’"cymoanv  iT^orr^suming"  1“/ nTysfuf 

VV  I  Ai  ’ -  I  A  4V.  1  .  that  of  Prof.  David  Friday,  of  the  Uni-  JP®  ^  Present. 

VV.  .).  Morricb  has  succeeded  Ihe  late  tho  payment  of  an iciends. 

Hon.  Hobt.  daffray  as  vice-president  of  the  TT  R  In  orders  have  helped  considerably. 

Montreal  Investment  and  Freehold  Com-  f”  IXirr,?!..!,!  ii.I.  n  tt  n  Under  the  prevailing  conditions  the  report 


for  negotiation  of  securities  is  more  or  less 


not  always  been  possible  for  them  to  seenre 


"“’u  Ik'  questionable  g„  the  commerce  of  the  but  in  other  lines,  no’tqhly  rib- 

whether  (he  Dninininn  UnvoprimoTif  nmilrl  ..  .  .  -  >  ■  v  hons  and  threads,  nrev-ailino- conditionsi  h.-»H 


whether  the  Dominion  Government  could 
go  thus  far;  it  does  not  seem  questionable, 
however,  that  it  could  extend  its  re-discount 


country  cpuld  profitably  use. 

It  is  likely  that  this  objection  to  any  tax 


upon  banking  facilities  will  again  have  [  shareholders 


bons  and  threads,  prev  ailing  conditions  had 
had  an  adverse  effect. 

"There  was  quite  a  large  attendance  of 


Prof.  Bemis’  franchise  report  itj.  based 

Y-k _ 1 _ 08  ■ _ ] 


Iversp  effect.  .  p  ed  into  the  public  spot-light  this  week.  ^ol.  j  ai  ..p  « 

was  quite  a  large  attendance  of  Carson,  who  came  out  from  England 

ers  at  the  meeting.  The  board  of  especially  to  attend  the  annual  shareholders'  ?' YlA-.a?  utf™, 


se  will  expire  before  4^^  ^ . 

Bhoiild  tho  city  pur-  . 


before  that  time. 


Head  office  &  bonds. 


Net  Profits. 
Bond  int .  . 


depositor,  would  be  a  material  gainer. 


corporations.  This  would  •nable  trust,  in-  imposition  of  a  tax  upon  his  docii-  fm.  McMaster,  vice-presicfei 

surance  mortgage  and  debenture  com-  J-  P-  Kennedy,  secretary-freas 

panie^s  to  subscribe  for  the  Government  g^^oiis  objection.  The  stamp,  of  course, 
loan  and  to  hold  it  in  their  reserves  as  being  gy  of  the  profit  and  loss  account,  com- 

--what  ^ould  be  in  ordinary  circum-  gj,  respects  e.xcept  that  of  attracting  the  “>?  previous  two  years  as  foUows:  '  . 

stances  without  any  Government  under-  be  a  material  gainer.  It  19»4  19 

t*king-a  gilt-edged,  instantly  negotiable  ^  y^y  stationery,  for  .  ”“?,393  »127 

_  it  would  have  the  assurance  that  every  _ 

pniir'V  irsAWS  a<''Aiiw  blank  cheque  it  printed  would  be  used;  it  865,173  $90 

*  would  experience  a  material  reduction  in  the  sinking  Fund .  14,888  14 

From  such  reports  of  Canadian  insurance  use  of  cheques  for  frivolous  sumsT— an  ~85^>85  ~8^ 

companies  a«  are  thus  far  to  hand,  it  would  abuse  which  frequently  makes  a  deposit  .  .  s 

appear  that  the  much-discussed  item  of  account  more  nuisance  than  it  is  worth. !  - 

pqlicy;(oaaB  took  a  very  rapid  jump  during  A  general  result  of  any  curtailment  in  the  1  -  -  842,284  865 

tie  hard  days  of  1914,  and  now,  probably,  use  of  cheques  would  be  an  increase  in  the  1  .  . . ^ 

a'riiounfio' slightly  over  18  per  cent,  of  the  demand  for  currency;  and  as  the  recent  842  284  861 

total  reserve  value  of  the  policies  in  force  legislation  establishing  the  Central  Gold  Divs.^ .  29 

in  the  Dominion.  Nor  is  this  in  the  least  Reserve  has  practically  given  the  banks  the  ~ — - 

surprising.  Many  a  policy-holder  must  power  to  supply  the  country’s  demand  fet  Bslsuce  *35  78^  *^.3 

have  been  pretty  hard  put  to  it  to  raise  a  currency  (outside  of  ones  and  twos)  in  their  .  ’  _ 


^sident,  and  Mr. 
treasurer. 


Montreal  Home  Guards. 

Whe.\  Sir  Frederick  Williams-T.ay- 


that  the  physical  property,  le.ss  23  per  cent.  Rqiapf.,, 
depreciation,  is  worth  $16,413,000;  supplies  pj.pj.'  i  i 

on  band  and  cash  for  working  capital,  $850,- 
ODG,  and  the  franchise  "values  $2,500,000. 


Profit*...., . 

..  8102,393 

8127.876 

$134,470 

Deb.  Int . 

37.220 

37.409 

37,613 

865.173 

$90,467 

$96,857 

Sinking  Fund . 

14.888 

14.944 

8.760 

850.285 

875.523 

$88,107 

Dep. . 

8,001 

10,076 

21,931 

842,284 

865.447 

:  $66,176 

Written  off . 

. 

3.575 

842.284 

861.872 

$66,176 

Div».^ . 

29.904 

.59.808 

*842.284 

831.968 

$6,368 

Prev.  Balance . 

35,782 

3.814 

2.564 

Carry  Forward.... 

. .  878,066 

836,782 

83,814 

LOR  nonchalantly  strolled  into  the  ranges  The  total  does  not  include  nearly  $1,000,000  p__  L„i„nce 

where  the  men  of  the  Bank  of  Montreal  ^-orth  of  paving  which  Corporation.  Counsel  ®®‘®“®® . 

Home  Ouard  unit  practice  the  other^  Lawson  says  belongs  to  the  city.  - 

the  staff  men  present  wondered.  But  like  is  $12,000,000  difference  be-  ourpius . 

those  in  Goldsmiths  poem  who  went  to  the  company’s  valuation  of  plant  and  Changes  in 

ehureh  to  s^ft  and  remained  to  pray,  mild  franchises  and  that  compiled  for  the  com-  . ,  yy.. 

mission  by  Prof.  Bemis.  In  a  letter  to  the  . 


1 ‘29,64:1 

1.39.-209 

11,860 

17,003 

117,783 

122,206 

30,000 

30,000 

87,78:5 

92,‘206 

63,042 

84,056 

24,741 

8,1.50 

102,447 

94,297 

$1-27,188  $102,447 


Changes  in  Directorate.  > 

At  the  annual  meeting  this  week,  George 
E  Drummond  and  Frank  Paul,  both  of  this 


$96,857  tic  admiration.  Sir.  Frederick  pulled  down  railway  commission  Prof  Bemis  explains  E  I^rummona  ano  ”^^'5  ^®;"'  ®®ifi  m  th’s 
8  7RO  the  first  "nossihle”  made  on  the  ranne  T?'  commission  uroi.  ocmi.  c.vpiaius  oity,  resigned  from  the  directorate  and  were 

possiDie  maae  on  me  range.  difference  bee  ween  the  two  appraisals  in  sneceeded  by  J.  A.  Mackay.  of  Montreal, 


One  of  our  subscribers,  who  is  a  client 
of  Qreenshields  &  Co.,  Montreal  stock¬ 
brokers,  writes  to  say  that  the  distinction  of 


the  matter  of  franchises.  j 

THE  FEDERAL  LIFE. 

The  Federal  Li fe^  .Assurance  Co.,  of 


not  rest  with  Thornton,  Davidson  &  .Co,,  Hamilton,  reports  the  following  figures  for 
but  with  Greenshields  &,  Co.  He  claims  the  year  jusv,  concluded: 


and  W.  F.  Brock,  of  Toronto.  The  other 
officers  of  the  company  are  J.  B.  Tudhope, 
president;  T.  J.  Storey  and  H.  Miinro.  vice- 
presidents;  W.  P'red  Heney  and  W.  J. 
Sheppard,  directors. 


—  without  interruption,  and  a  telephone  ep.-  New  Assurances.  ,5,406,245.95 


1,318,936.06  $73,600.42  Tbb  Financial  Times  Is  printed  and  pub- 
5,406,245.95  .54,511.97  lished  at  275  Craig  Street  West,  Montreal, 
5.913.181.67  520,178.04  by  The  Montreal  Financial  Times  Pub- 


I  Burpli^  -  ft,' 

\ 


524,264.62  114,164.12 
.457,887.19  110,72-2.96, 


by  The  Montreal  Financial  Times  Pub¬ 
lishing  Company,  Limited,  Montreal.  T. 
K.  Dickinson,  President;  B.  K.  SandwaU, 
Vice-President.  .  _ 
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NATIONAL  TRUST  CO. 

LIMITED 


CAPITAL 

RESERVE 


$1,500,000 

$1,500,000 


ACTS  AS  EXECUTOR  AND  TRUSTEE  UNDER  WILL 
ADMINISTERS  RE.AL  ESTATE. 

ALLOWS  INTEREST  ON  SAVINGS  DEPOSITS. 

Montreal  directors 

H.  WALKER  F.  W.  MOLSON  H.  J.  FULLER 

T.  B.  MACAULAY  W.  M.  BIRKS 

TEMPORARY  OFFICES  -  179  ST.  JAMES  ST. 

PERCIVAL  MOLSON,  Manager 


CAR  AND  FOUNDRY  |  HINTS  TO  INVESTORS 

if  P,  A  V  1 1 .  I  H II  K  I  The  Editor  will  bo  pleased  to  answer,  either 
AAUIB  I  JloJ  g  AH  M  A  through  thi.s  I’olumn.  or  by  letter  when  the  cir- 

•  rumstances  requlro  It.  any  enquiry  relating  to 
■V  a  mm  mmm  a  mm  aw  a  a  vmbw.  fa«w  v  investments.  It  should  be  undr.-stood,  however, 

D  A  ll  ill  \  1#  0^1/170711  FINAKCIAI.  Tiar.s  will  not  make  pre- 

K  11  1 1  Vlf  fl  V  rm  I  If  P  K  I  ■  dictions  regarding  the  Immed'ate  market  course 

Imflllj  If  r\  I  I  If  I  Ijll  1  1  of  any  security.  To  receive  attention.  inauir<cs 

aaaaaaa  ..aa*  m  ws  mmmm  m  a  accompanied  by  the  full  name  and 

- —  address  o.  the  inquirer,  as  an  evidence  of  good 

^  ,  w.  .  .  .r.  faltn.  All  questions  complying  with  these  rules 

War  Orders  are  Beginning  to  Com-  prompt  attcnqgn. 

pensate  to  Some  Extent,  but  Real  Estate,  Vancouveh. — Anybofly 
ousiness  lor  was  uniy  own  real  estate  in  Vaneouver.  .Inst  at 

Per  Cent,  of  Year  Before— Divi-  |he  Vancoiiverites  would  probably 

.  .  ,  '**'nd  to  anybody,  no  matter 

dends  Paid  Out  of  Accumulated  where  he  eame  from.  The  onlv  diffieiilty 
I  o„_  I  A  in:  could  arise  would  be  in  theVase  of  an 

oUrplUS'  Annual  rlgures.  alien  enemy,  and  while  sueh  a  per.son  could 

-  not  acquire  property  during  the  course  of 

mt. ,  TAJ  r.  -  .1-  4  war,  his  right  to  retain  what  he  held 

,  saying  of  Andrew  C  arnegie  that  Ix’fore  the  war  is  not  questioned — provided 

steel  ts  either  pauper  or  prince,”  applies  ho  does  not  use  it  for  hostile  purposes. 


The  Editor  wilt  bo  pleased  to  answer,  either 
through  this  volumn.  or  by  letter  whan  the  clr- 
eumstances  requlro  It.  any  enquiry  relating  to 
investments.  It  should  be  unde.'stood.  however, 
that  The  Finakciai.  Times  will  not  make  pre¬ 
dictions  regarding  the  Immed'ate  market  course 
of  any  security.  To  receive  attention,  lnaulr<cs 
must  be  accompanied  b.v  the  full  name  and 
address  o.  the  inquirer,  as  an  evidence  of  good 
faltn.  All  questions  complying  with  these  rules 
will  receive  prompt  attention. 

Real  Estate,  Vancouveh. — Anybody 
who  can  pay  the  price  and  the  taxes  can 
own  real  estate  in  Vaneouver.  .Just  at 


Prices  of  Securities 

||  The  prices  of  some  securities  have  been  affected  by - 

the  disturbances  of  the  last  few  months.  _  . 

If  If  you  will  send  us  a  list  with  particulars  of  your 
bonds  we  shall  be  glad  to  tell  you  as  nearly  as  we  can 
what  your  holdings  are  worth  now. 

||  This  suggestion  is  an  endeavour  to  be  of  service  to 
Canadian  Bondholders. 

DqM.I2^I07Y  Secitbitibs 

ooBPORATiorf  rjA\rrBp . 

MONTREAL  BNANCH  MONTREAL  CANADA  LIFE  BLOO. 
TORONTO  ESTAM.iSHeo  1*01  LONDON,  ENG. 


equally  to  the  equipment  eon.eerns,  it  woubl 
seem,  t’anadian  Car  and  Foundry  (,’oni- 
pany  is  a  striking  example.  The  year's 


P.  R..  Ottawa. — Our  remarks  on  Bcld- 
ing-I’tiul-f'ortieelli  a  few  weeks  ago,  as  you 
say,  were  of  a  deprecating  character.  This 


BOND  PROPOSALS  AND  NEGOTIATIONS 


Mrni(  iNE  H  M-.— (’ivie  l.oan — .Medicine  Hat  lias  l)cntures,  inl(*re.«.l  Marcli  and  September,  duo 
skilled  a  loan  of  a  further  sum  of  S200, 000  from  the  March  I.  lo.gl:  these  debentures  are  the  unsold 
fiiion  Hank,  lor  current,  c.xpcndltiirc,  as  follows:  i>ortion  of  an  issue  of  *20.000,  *18,000  of  which 
.s.jO.OOO  for  .laimary,  *.'i0,000  for  February,  $.'>0,000  were  awarded  to  O.  H.  Stiinson  &  Co.,  of  Toronto, 
for  March  and  $.=>0,000  spread  over  a  considcrahle  during  .XngusI  tV.  99,  p.  49.>). 

portion  of  lime,  as  against  arrears  of  taxes  for  19 ir>.  WAM.AcEautto.  Ont.~ -Debenture  sale — C.  U. 


-  •'  '  '  "  ll  '  =====-*  profits  were  not  siifticienf  to  pp.y  fi?ed  we  admit,  so  far  as  dividend  prospeels  are 

I  ■'  —  —  charges  and  provide  for  sinking  fund  and  eoneerned.  Wo  cannot  qtiile  understand 

I  depreciation  situation  in  regard  to  this  company. 

kun  McrnTiATinNC  ,  i'"'"' .'"".o,. 

(till)  lir.llll  I  lA  I  «b.',8()h  IS  shown  m  the  1914  periods,  ll  has  a  good  plant,  but  the  sell- 

ItUUX/  Em  Aaa/AiA/  report.  In  1913  the  compaixy's  profits  re-  ing  organization,  so  far  a.s  we  can  learn,  is 

preseiited  earnings  of  -4  per  cent,  on  the  uot  yet^  up  to  the  standard  of  sneh  a  eon- 
I  .  ...  .  w  87,OOU,0(K>  nreforenee  stock  corn.  This  is  anolht'r  Garnet  P.  Grant 

Miireh*^'’!.  i9;{iT'thesc'’debcn*tnrcs‘  aro^  Uie^’insoid  The  annual  report  presented  to  the  sliare-  flotation,  w  hich  may  throw  some  light  upon 
imrtion  of  an  issue  of  *20.000,  *iH.ooo  of  which  holders  this  week  was  even  more  completelv  reasons  for  the  present  non-sueecss. 

dnTrng''\ng\«( \ 99^  '''  ’  “consolidated”  than  previous  reports,  but  The^  slock,  even  the  preferred,  is  a  long  pull, 


'this  importani  annoimeeineni  was  made  b.v  Ma.vor  Burgess  A  Co..  Toronto,  were  awarded  SlT.OtK) 
Hawthorne,  wtio  slated  it  was  llie  result  of  lli«  |  hydro-eloetrle  and  local  improvement  debentures, 
rm-ent  trip  to  Winnipeg  made  b.v  .Mderman  Bo.vd  Meukine  H.vt.  — .Afoney  by-laws  passed-- 

iiiid  himself,  and  ihe  arrangement  had  since  I.een  By  an  almost  unanimous'vote  llie  ratepayers  passed 
(•onflrmod  by  the  l>ank  offleials.  defleleney  by-laws  aggregating  $l.'>."..000.  and  by 


Wam.ai'ehuro.  Ont.~ -bebcniure  sale — C.  H.  IX  comparison,  is  still  easily  possible. 
Burgess  A  Co..  Toronto,  were  awarded  SlT.OtK)  »  •  j- 

liydro-eloctrle  and  local  improvement  debentures.  Less  for  Ifcpreeiatioil. 

Meiik  INE  H.vt.  Ai,t.v. — .Afoney  by-laws  passed--  ,  ,  „ 

By  an  almost  unanimous'vote  llie  ratepayers  passed  in  the  liM.v  report  It  was  dehn 
defleleney  by-laws  aggregating  *l.'>."..OfiO.  and  by  fort  h  that  .S22.o,07‘2  had  been  writ  tc 


nothing  more  nor  less. 

W.  B..  Wlstmoent.— American  Tele- 


SOLID  GROWTH 

At  Dec.  31st.  1P14,  Assets  of  the  Sun  Life  of  Canada 
totalled  over  $64,187,000,  an  increase  for  the  year,  of  over 
$8,461,000 — the  largest  annual  Increase  in  the  Company’s 
forty-four  years’  history. 

Sun  Life  of  Canada  Policies  arc  safe  Policies  to  buy. 

*  SUN 

CANAEA 

Head  OFFicE,,;^MoNTRBAlg 


Ottaw  a. — I.oan  arranged  tlirougli  New  A'ork —  '  almost  as  large  a  vole  a  small  sum  of  money  for  |  Upnr 
II  addition  to  detldiiig  to  sell  a  million  dollars'  i  iirtproving  an  industrial  site  and  granting  aid  to  the  ,  , 


I  the  1913  report  it  was  definitelv  set  Phone  and  Telegraph  bad  a  .surplus  for  t  he  ;  I 
h  that  !5!22."),07'2  had  been  written  off  for  year  |!M3  of  three  millions,  after  paying  _ 
recialion  and  .‘?l'24,093  (a  total  of  $349,-  dividends  and  pulling  .?'2,.100,000  to  re.serve.  | 


bin  lure  sale.  The  loan  is  at  live  per  rent.  U  is  for  mended  I 
tlie  purpose  of  retiring  an  overdraft  with  the  city's  I  option  on 
bankers.  |  Holes  at  t 

Di  .ndas,  Ont.  -  l)el)enlnre  sale — .Ai-eording  to  i 
I'l  ports  the  *7.(iou  bridgi-  debentures  voted  Jan.  1  I 
have  been  disposed  of  to  loeal  investors. 

I.CTHBRiDoE.  Alta.  IJeben tiirc  offering  -  .Ae- I 
eording  to  reimrls.  tiiis  eily  is  offering  for  sale  i.rj.lt’t 
.‘*1118.01)0  debentures.  ' 

ItniiNA,  8a»k,  —  Bonds  offered  b.v  Iiankers — | 

Wood,  (innriy  &  Co.,  of  Toronto,  are  offering  to  |  Joint  I 
investors  .*1589.000  .A  per  cent,  liebentures.  Denoni.  j  Bank  of  'J 
*1.000.  Interest  .laiuiary  1  and  July  I  at  the  Bank  i 


ended  that  tlie  city  give  to  xiolsons  Bank  an  great  a  share  depreciation  has  borne  in  the  scale  of  living  might  conceit'ably  mat 
:losa?V.-  The‘^rairoVin?eVosrrs;u  flifferenee  in  the  two  reports.  .  Y«Prcssion  on  the  revenue  fro 

. .  -  .  _ _  In  lafMnp  th(*  oxtrurm?  Klinnkagfr  nr  Inisi-  donirstK*  lolophoiies,  (he  f^ro^^lh  ot  (t 

I  ness  the  directors  have  obviously  devoted  business  use  of  the  telephone  is  so  constant 
attention  to  strengthening  the  comtiany's  that  it  is  almost  impossible  to  conceive  any 
position.  This  is  shown  in  the  balance  sheet,  reduction  in  earnings  snfticient  to  afTecf  the 
Cnrrent  assets  at  $.‘>.920,748  compared  present  tlividend.  At  its  present  price  of 
with  the  current  liabilities  tof.illing  $l,.-)95,-  ahont  1‘20  this  stock  is  a  gilt-edged  t>.6  |>er  j 


Policy  Labels 

$4.00  per  1009 


Aroo'l.  liiindy  &  <'o..  of  Toronto,  an*  olYerlnp  to  |  Joliii  R.  Lainb«  wetstern  suporintondont  of  tho  ,a,^  v  “  *  V® /V  ‘ 4  •  ‘ 

Ill \ 4'stors  $i58i).Ooo  5  pur  cent .  <irbentures.  Denoni.  j  Bunk  of  Toronto  at  WiunipoK.is  on  a  soutliern  trip.  I show  an  (*X(*oss  of  This  is  an  c©nl.  inr  cst  mont . 

Interest  January  1  and  July  1  at  the  Bank  t  - —  iiuprovomont  over  (he  previous  vear.  In  — 

ol  .Montreal.  J'oronto.  M^mireal.  Kogina  and  New  i  h.  M\  Aylwin«  western  superintendent  of  the  loio  pnrrant  trkiQll<»d  VHi  AIinfii  Vonr 

Verk.  Due  *.',415.000  .Inly  1.  1929.  and  *i:5.(K)0  Bank  of  Hamilton,  ks  In  Callfrirnla.  on  a  vacation  .  „ ‘  f  r..  tuIc  ' 

July  I.  1928.  ticiKTal  dobcntiirc  debt.  Including  trip.  agRiP.st  current  assets  of  $.5,.’) 4 1 ,098,  or  an  aduin  Mining  an 


this  issiH'.  .'>2.'l.ti,'>4.  .Assess,  val.  *7:5.7(K5,.5I'2.  -  — - - 

Sr.  |•ML  (Rcbai,  Mtm.tpai.itvi  P.  O.  Biiios  I.p.lir  I.illv,  of  tile  Bank  of  Comin.T.-n  in  l>on- 
llii.i.).  .Man.-  Debenture  offering— Pro|)osals  will  I  ,|on.  Onl.,  has  l,cen  transferred  to  the  liranch  at 
he  received  uiililllp.m.  February  19  1,y  \V.  tiorhani.  I  Sherbrooke.  Qui-. 
sciTetary-treasiirer.  for  tlie  following  debentures: 

*9,000  ti  per  eem.  good  roads  del>entur.‘s.  due  in  .'50  ' 

equal  annual  iiislalmenis:  *2,000  5  per  cent,  dc-  1  t'orporal  Philip  Boyd,  who  <iuil  his  post  in  the 


excess  of  S4,0',.'i,''244. 

Bank  loans  have  been  reduced  from  ijl.- 


AIinkii.  .Vopth  B.at.  Ont. —  The  Can¬ 
adian  Mining  and  Exploration  Conijiany. 
fornie.l  by  a  score  of  vvealtliy  Canadians  and  ' 
Americiiiis.  has  done  practically  nothing  in  j 


■e 


WE  MAKE  STOCK 
CERTIFICATES 


AootmitalT  Bl* 
Out  »Bd  Bm'bewMW. 
Bin*  or  B«a  Sak. 
Whit*  Xi«tt«x«. 


ASK  FOR  SAMPLBS 


levy  &  COMPANYnuB^Ba 

ABB  OF  TBABB.  TORONTO 


VEMBEBS  BOABB  OF  TBABB. 


Ill,  imi.,  has  pccii  traiisicrrca  to  tne  iirancn  ,  a,,.,..,  , .  ,  ,  ,  a,  „  i  ,i  i  .i _ _ 

icrbrookc.  Qui-.  .94,88/  to  $06.1,101,  and  accounts  payable  Canada,  though  they  have  inv  esf igate.i 

_ .  ...  from  $  1  ,i')9.’>.93 ■>  lo  $700.i>93.  'Pliis  was  probalil,v  2,000  “prospeels”sincothecom- 

Corporal  Philip  BoAd.  who  (|iiii  his  post  in  the  clearly  .q.'complished  by  bond  issues.  The  pany  was  formed.  Wc  know  of  no  single 


A  SAFE  INVESTMENT 

We  are  able  to  offer 
the  first  Mortgage 
Bonds  of  a  Public 
Utility  Corporation 
at  a  price  to  give  an 
exceptionally  good 
yield.  These  Bonds 
mature  within  15 
years.  Particulars 
on  application. 

CANADA -INDUSTRIAL 
BOND  CORPORATION 

LIMITED 

17  St.  John  Street,  Montreal 

Toronto  London,  Eng. 


St.  Agatlie 
Des  Monts,  P.Q. 

5?o  Debentures 

PRICE  87-YIELDING  6% 

TRIXCIPAL  DUE  Isl  JUT.Y.  1941 
liiler.'st  F’ayabh'  8emi-.\nnually 
l''UI.L  l’.Ain'lCL'L.Al!.S  ON  ReiJUKST. 

HANSON  BROS. 

Bond  Dealers.  l-:slabll.shed  1883, 

164  St.  James  St.  Montreal 


Debentures  for  Sale 

A  illage  Debentures  for  .sale,  flr.st  Issue, 

$1500.  7  years  at  7% 
$1400.  15  years  at  7% 

For  fiirtlipr  inforination.  apply  to 
KUOK  C.  .BANKIN,  Scc.-Trcas.  Village 
of  Diiisinoie.  .SasU. 


head  office  of  (lie  Imporial  Bank  lo  go  ovcrpcas  with  bond  iudebteduess  was  ipcrcased  bv  $3,-  instance  where  a  propcrl  v  has  been  bought 
iiuv  Kirst  .’ontingent.  has  left  the  Canadians  and  891. .",31  lo  .«9,303.4'29.  While  it  has  .served  bv  llie  cotnpaiiv.  for  reasons  which  we  do 
lake,  cut  a  commission  with  the  Gordon  Highland-  u»proyc  the  liquid  p.isilion  of  the  com-  nol  know.  In  all  probability  the  eompany 

- ; - ; -  pan^- it  will  jilainly  add  heavily  to  llie  com-  will  move  its  centre  of  operations  to  the 

^J^tcnahasreiired  irom  the  position  of  man-  pany 's  yearly  fixed  charges.  United  Slufes  if  it  does  not  disband  and 

Islam?.  Qnc, ‘*'Mr!‘*”stPvens”  joincd™thc  Eaidcrn  Irveulories  are  still  heavy  at  .$3. ‘24.'>. 709,  return  the  paid-up  capital  to  the  stoek- 
Townships  Bank  ai  AVatcrioo  i:s  years  ago.  and  hail  htil  it  is  still  notable  that  they  have  been  holders.  We  believe  that  in  eases  where 
which  he  lias  just  retired  decreased  considerahly  from  the  previous  there  vt as  a  )>ossibility  of  success  the  owners, 

. .  .  .  .vear  when  they  stood  at  .$4,154,333.  .\c-  inaiiil.v  iirospecfors.  put  unduly  fanev  prices 

Tlie  latest  stall  change  in  the  Bank  of  t'ommerce  counts  receivable  r.lso  constitute  a  large  upon  llieir  properties,  thus  squashing  all 


will  move  its  centre  of  operations  to  the 
United  Slates  if  it  does  not  disband  and 
return  the  paid-up  capital  to  the  stock- 


system  i.s  the  appohiimcni  of  g.  o  Blanchci.  to  be  total  of  the  current  assets.  But  it  would 

aocoiiniani  at  Quebec.  Mr.  Blanchci  steps  up  into  .i,.,,  .u _ u _ _  ..r  .u., 

I  the  position  va4*ated  by  K.  Si.  Wyall  wbo  has  hern  r6abon?lbl©  that  thoucfn  of  tho 

appoinicd  fo  a  special  position  in  ihc  Department  of  concern  s  customers-  -notably  the  railroa.ds 
tlie  Maiiager-in-Vl^'f. _  — may  bo  slow  lo  pa.v  for  the  jiresenl,  these 


lid  desire  on  the  part  of  the  big  corporation  to 
he  do  business. 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

ROYAL  BUILDING,  2  PLACE  d’ARMES,  MONTREAL 

-  STRONG  AS  THE  STRONGEST  — 

AGENTS  WANTED  IN  UNREPRESENTED  DISTRICTS  IN  CANADA 


E.NQUinLR  (Real  Estate),  MoNTnEAL. — 
Without  seeing  the  actual  text  of  the  agree¬ 
ment  of  purchase  which  you  signed,  it 
W'ould  be  difticull  for  us  to  say  whether  the 


■  .  i...  accounts  .are  perfectly  s.afe.  Without  seeing  the  actual  text  of  the  agree- 

I..  IXriglil,  who  for  (he  past  six  years  has  '  •  _ ,  .  __  i  ;„i.  „T  it 

acted  a.s  Ihc  manager  of  (he  Bank  of  Hamilton  at  7'h(‘  Pro.><iflcilt’K  Renort  mcnt  of  purchase  whicl)  V  011  Signed,  It 

Mclfori.  Sask.,  has  been  iransferred  to  Carberry.  ‘  *  *  W'ould  be  dlfticult  for  US  to  say  whether  the 

“cre  lield  in  I'Jkh  Xho  change  in  the  bvrm  of  the  hn.aneial  companv  which  sold  yon  the  lots  can.  sue 
regard  for  thpm.”r>re.scnfed"^thm,l°w ith  a  J'ui  glass  Ktn<*‘nient  Und  tlie  result  of  the  year's  op-  to  compel  completion  of  payments.  Gen- 
service.  .\  bail  was  given  in  their  honor.  erations  and  the  prospects  for  the  future  erally  speaking,  howe\-er,  it  is  fairl.v  eerfair. 

- - -  are  referred  fo  by  the  president.  U/iii.  that'they  can.  The  clause  provicling  that 


The  Canadian  Appraisal  Co.,  Limited 

Scienlific  Appraisals  for  Insurance, 

Financial  and  accounting  purposes. 


Royal  Bank  Building,  Toronto 


4  Hospital  Street,  Montreal 


ti.  i{ush.  Windsor:  A.  E.‘ Cplsoti.  scaforyi;  G.  I’i  laration  of  war  early  in  .\ugii:->t .  Your  com-  maij'.  contract.  In.  the  present  situation. h 
Heiffensteiic  .VapaiKss:  <"•  Av  Brampton,  pa.ny’s  business  dejien.ds  v  ery  largely  iiiion  the ‘proportv  is  prtibRblv  worth  less  in.  ca'sh 

am  >.  ow ker.  .omlon . _ n^  the  prosperity  of  t  ho  railw ays,  and  I  he  re-  to-day  than  the  amount  which  you  still  owe 

.  W'illiii ms.  for  the  past  six  ,v ears  mana-  earnings  has  been  severe,  upon' it,  and  the  company  would  have  a 


Tlioioas  Williams,  for  the  past  .six  .years  mana- I  i  -i  . . .  -  ...  .  _ 

ger  of  (he  Nordiern  t'row((  Bank  In  I’rinee  .Mbert,  Vv  ar  conditions  stopped  Ihc  now  ot  capital,  slrong  reason  for  trying  to  get  its  full  pound 


V-'.V'"‘r‘'Mr' this,  with  the  rediiclion  in  eai  nings,  I  of  flesh.  If  I  he  matter  c.ime  into  the  eouri* 

smVessVni  <!lm(iee'f ion  with  rhe  bank,"^  made  it  necessary  for  the  I  ransportalion  |  t  he  result  would  probably  be  an  order 

to  Prince  Albert  Mr.  Williams  was  for  I  t  .vears  with  Companies  to  curtail  e.xpeuditures  for  new  I  nnxlifying  the  terms  of  the  instalments  so 

(^he  Bank  of  Toronto  in  (he  east  Following  that  equipment.  ( Imt  thev  would  be  more  in  proportion  to 

he  was  paymaster  of  Hie  tonsohdated  Lake  Superior  or,,,  I  ,'<5  „■  .  i.  '/  .  •  ,  .l,,sl«.  lio  Lilit,.  .™.«iil/4 


If  the  matter  c.ame  into  the  courts 


smeesslnUvmt'iee^ion  'wit'h'rhe'Va^  necessary  for  Ihc  I  ransportalion  j  t  he  result  would  probably  be  an  order 


H  e  I  hen  bera  me 


(he  Hank  of  Toronto  in  ( he  eas(  hollowing  (hat  equipment.  ( Imt  thev  would  be  more  in  proportion  to 

he  was  paymaster  of  Hie  tonsohdated  Lake  Superior  „i„i  „  >;,•  _  i  •,  <  .>  >  ,, 

t'ompany  at  SauK  Sir.  Mario.  Onl.  He  (hen  beramc  .  these  unexpected  conditions  make  it  your  income:  but  yonr  whole  liability  would 

i-onneele'd  wilh  the  Northern  Crown  Bank,  and  for  impossible  lo  forecast  the  results  of  oper-  remaip  just  the  same,  with  the  legal  costs 

the  past  eight  .years  has  been  with  [hat  insiituifon,  ations  for  the  current  fiscal  ver r.  Our  in  addition.  ; 

the  last  SIX  as  manager  in  Prince  .Ml:,crt.  i  «,Aiuiiiou.. 

.  y _ _ _  surplus  and  reserve  acitounts.  however,  are  - 


the  Trusts  and  Guarantee 

Company,  Limited 


S.  S.  liaiiiiltoii,  assistant  manager  of  the  Koval  Strong,  and  we  look  lorvvard  will)  contid- 


s.^',mi(%  .?mi  r''-  Yhe  Eightemth  Anmutl  Cloticml  Meeting  of  tho  (Shareholders  of 

.  y _ _ _  surplus  and  reserve  acitounts.  howover.  are  -  |  ”  .  ,  . 

s.  s.  Hamilton,  assistant  manager  of  the  Koval  and  we  look  forward  will)  coiitid-  .1.  B.,  ( •ovv.vNsviLLE.  QiTE.— We  are  pb- 1  Xhc  Trusts  and  Guarantee  (  onipan  y,  Lintited,  was  held  in  the  Coin- 

Bank,  in  Winnipeg  lias  given  some  very  inieresllng  dice  to  a  revival  of  trade  a.i'.d  coinmcrce  liged  for  vour  interesting  letter  and  quite  i  ,  t>  i  tv  t  i  .vn/.i  i/vi- 

information  to  (he  Winnipeg  Free  Press  with  regard  when  normal  conditions  agair  prevail.  concur  with  vour  ideas  that  raiiadians  paUV  S  DOai'd  KOOUl  at  IlOOIt  Oil  .lanUtll’y  JPtll,  IPIO. 

(o  the  lirsl  issue  o(  national  currency  for  Cuba.  ••q'u„  _ i  . . .  .u  •  ,  i  .  i,  >  •  .  -.u:-  ,i.  i  • 

Mr.  Hamilton  has  had  nine  years  experience  in  I  hecomhined  out  pul  ol  the  associalcd  should  keep  their  money  within  the  Dom-  'T'l  f/->ll/yvT-i,>ri>- 

Cuba,  as  manager  of /me  of  the.  Royal's  iwen(.v  four  companies  for  the  past  year  was  approxi-  iiiion.  On  the  other  hand,  if  a  brokerage;  1  llC  i  rcSlOOnt  piC80niC(l  tnC  TOllOvving. 


Mr.  Hamilton  has  had  nine  years  experience  in  ,  no  cuiiimneu  ouipui  oi  me  associatcu  .snoiild  Keep  ilieir  money  wiinin  me  uorii- 

Cuba,  as  manager  of  one  of  the.  Royal's  iwen(.v  four  !  companies  for  the  past  year  was  approxi-  inion.  On  the  other  hand,  if  a  brokerag/ 


I  branches  I  here.  The  Ro>al  is  natiinilly  interested  mately  .$11,100,000  in  value,  as  compared  house  fliids  that  American  securities  are 

I  '  in  tlie  new  cnrrrne.v.  The  standard  of  values  in  i,  <f>7  ooo  non  / 1.„ _ : _ c  i  ...,  >  ,  >•  >•  •  >  -  >>  _ 

I  i  Cuba  at  t  ho  prosunt.  time  Ik  Amt^pican Rolfi.  Spanish  J^* —^;D00,0(H)  for  tho  pro\ lous  fiscal  J  car,  (Tic  least  line  ot  resistance  in  securing 
!  I  silver  and  Frrnoli  and  Kn^lish  money,  however,  a  rcauction  of  r>9p(*rrent.  business,  it  is  only  a  business-like  measure 

j.lreulale  quite  freel.y.  As  the  rate  of  exchange  may  “The  addition  of  $1,013,000  lo  the  cost  to  follow  that  course.  Inve.st  men  t  busi  lies.'*. 

;  Kngiisir’KrTOVh^.r  Sp?nith  properlics  account  was  made  c'hiefly  by  outside  of  the  publi<-  utilitv  bond  and 

necessary  in  handling  all  bills  and  dtx’unrpnis  there,  the  <'.\ pencil t  lire  during  t  be  year  on  (he  Fori  municipal  debent urr  activity,  is  very  quiet. 
.md/TsTomn\'ia.'sio'’rgS;:SoS^^^  f'”'  Canadian  securities  owing  largely  to  fhe 

in  rirculad'on.  the  medium  used  being  the  National  into  during  fhe  previous  year.  I  ho  hard  and  fast  minimum  quotation  policy. 

Bank  of  Ciiiia.  In  addition  (o  (his.  l,cl\vecii  *2.-  works  at  r ort  \\  illiam,  Ont.,  pre  so  far  ad-  Therefore  it  maybe  necessary  for  some  of 
00(1  (Hio an/J  Sis.ono.iMio  in  silvrr  will  he eoini'd  wyii-  vanced  that-  they  can  be  put  in  operatior.  (he  houses  to  broaden  their  area,  of  business 
in  (ho  next  fen  months,  f  iiha  will  noi  i:s(al)lisli  a(  vk.—i  .  ... 

(lie  preseni  time  a  mini,  of  i(.s  own.  and  (he  acinal  “P®''  notice.  hv  concentrating  upon  Aniericari  securities. 


Eighteenth  Annual  Financial  Statement 


uni  quotation  policy.  ASSETS. 

necessary  for  some  of  ^Jortgage  I/oans.  Call  Loans.  Dclicptures  and  other 
their  area,  ol  business  ”  ,  ,  ,  ,i 

11  Amoric-in  spf.„rities  Securities,  with  interest  accrnc.l  thereon . 


work  of  coinage  will  ho  nnderlaken  at  (ho  I  niled 
Slates  mint  in  Philadelphia.  Tho  Fronoh  gold  and 
Spani,sh  silver  will  ho  wiihdrawii  from  /  ireulalion 
nndep  Ihc  new  conditions. 


TOWNOFOUTREMONT 

Tenders  For  Debentures. 

$700,000,  5o/„  3-ycar  Debenture 
Bonds. 

Toiidors  will  be  received  by  tho  under¬ 
signed  ui)  to  6  p.ni.  on  Monda.v,  tho  l.nth 
/lay  of  February,  1915,  for  the  purohaso 
of  $790,000  of  the  above  lioii/ls  of  $1,009 
oacli,  (or  of  suoli  denoniinr lions  as  may 
be  agreed  upon),  bearing  interest  at  5%, 
aooruing  from  date  of  delivory.  interest 
payable  1st  May  and  Isl  .November  each 
year,  1st  bond  becoming  due  on  1st  May, 
1!'1S. 

The  highest  or  any  tender  not  neces¬ 
sarily  accepted. 

IS.  T.  SAMPSOB, 

Feorotary-Treasurer  Town  of  Outrcniont. 


SiibKidiary  (  ompanies.  business,  even  in  Aniericans,  in  Canada.  Vaults,  Ki.xturcs,  etc.  .  . 

■■  Tlie  operations  of  Caradisn.  Steel  unless  it  is  of  a  marginal  character,  so  that  Estate 

Cash  on  hand  and  in  Bunk. 


bv  concentrating  upon  American  securities.  .■'.ecurn.es,  w.in  ....ores.,  ao.  o, ...  .  . 

We  do  not  think  that  there  will  be  miieh  Oflico  Premises  at  Toronto  and  Calgary,  Safe  Deposit 
business,  even  in  Aniericans,  in  Canada.  Vaults,  Ki.xtures,  etc . 


The  steel  trade  has  been  in  a  dep 
dition,  and.  in  addition  to  the  ri 


for  your  high  regard  for  this  newspaper,  and 
we  hop/'  to  retain  your  /‘onfidenee,  even 


dition,  and.  in.  addition,  to  the  re/Li.  li/»c  in  we  hop/'  fo  retain  your  /‘ontirtenee,  even  j  ,■  i. 

its  general  trade,  the  company  siilV.  n/i  by  though  we  arc  powerless  to  keep  Canadians  Uncalled  C  apital  htock 


witbin  their  own  markets  for  all  coni- 


shriiikage  in  the  usual  requir(?mei'1  -  />!'  Ihc  within  their  own  mar 
Canadian  Car  and  Foundry  Coinpi-nv  modifies  and  securities. 

I/imited.  bimilar  causes  affected  the  PraH  -  „  ...c.  . . .  .  . . . . . . . . 

and  Lelchtvorih  Company,  which,  in  c.onse-  ‘ R-  M  -  Liveiu-ooi..  England.— 1  he  ^  t4,>v.l- 

micnce,  wars  operated  at  a  small  loss.  The  position  of  Illinois  Traction  common  is,  we  . 

Rhodes,  Curry  Company  had  a  successful  coufideiitly  believe,  thoroughly  “sound.”  Kstates  and  Aiieiiey  Ae.-oiinl  t 

year.  Tiie  /-ompany  is  practically  controlled  by  Bstates  ana  arcih  ,  .yt  t  onnn 

“  Every  eflforl  has  been  and  is  big  made  certain  insurance  and  investment  interests,  Mortgages  on  Real  Estate . . 

lo  reduce  expenses.  There  arc  certain  fi.xed  mainly  Caiu'dian,  who.se  one  object  has  .Securities,  including  Unr/'iilize/i  Original  As-sets 

expenses,  however,  which  cannot  be  niateri-  been  (after  securing  a  safe  income  from  the  n„..b 

ally  reduced.  jireferred  stock,  which  represents  their  real  . 


Guaranteed  Trusil  Account: 

Securities  on  Real  Estate,  /Stocks,  Bonds,  Debentures,  etc. 
Cash  on  hand  and  in  Bank . . 


KstatcH  and  Agency  .leeoiint  t 


Rhodes,  Curry  Company  had  a  suceessfii 
year. 


'  expenses,  howex  er,  which  cannot  be  niateri- 
i  ally  reduced. 


Cash  in  Bank . 


$1,193,444.59 

404, '295. 10 
86,440.75 
93,470.43 


.3,965,893.28 

66,109.48 


I, .526, .367.41 
5,056,665.63 
217,233.64 


$1,777,650.87 

638,384.48 


4,026,002.76 


“In  order  to  meet  present  conditions  investment)  to  build  up  a  sound  equity  in 
your  management  is  seeking  business  from  fhe  common  stock,  which  was  a  bonus  issue. 

;  new  sources.  To  this  end  the  common  dividend  >yas 

I  “Government  orders  have  been  received  (leferred  for  years,  and  is  even  yet  very 
I  for  large  quantities  of  war  materials,  which  moderate  in  relation  to  earnings;  and  out  of  i 
j  will  enable  us  lo  provide  work  for  a  eon-  the  surplus  earnings  the  fullest  iillowance 


6,800,266.71 

$13,242,304.82 


will  enable  us  lo  provide  work  for  a  imn-  the  surplus  earnings  the  fullest  iillowance  C  apitol  Account: 

siderable  number  of  employees,  and  tenfa-  has  been  made  for  depreciation,  so  that  the  Capital  Stock  Subscribed .  $2,000,000.00 

live  enquiries  have  been  received  for  equip-  present  balance  sheet  showiiig  a  surplus  of  dividend  due  January  Isl,  1915 .  40,845.76 

nient  required  b^-  the  allied  Powers.  If  21'-  millions  over  all  liabilities  including  „  ,  ,  ui  i  orui 'tih 

orders  of  this  nature  are  placed  in  Canada,  coiiinion  stock,  is  a  sound  valuation  of  the  Sundry  Ac<>ounts  pajable. .  •  -  •  . . 

vour  coinnanv  is  exceDtionallv  well  fifip3  nronertv.  The  drop  in  earnings  since  mid-  Balance  at  credit  of  I  rolit  and  Loss .  o//},28J.21 


LIABILITIES. 


:  meet  required  b^-  the  allied  Powers.  If  '2 '2  niiUions  over  all  liabilities  including  „  ,  ,  r.u>r„Li 

i  orders  of  this  nature  are  placed  in  Canada,  coiiinion  stock,  is  a  sound  valuation  of  the  Sundry  Ac<>o  ts  P  J  o. .  •  ■  •  . 

I  your  company  is  exceptionally  well  fitted  property.  The  drop  in  earnings  since  mid-  Balance  at  credit  of  I  rolit  and  Loss . 


I  your  company  is  exceptionally  well  fitted  property.  J  ne  arop  in  earnings  since  mia- 
to  c.xeciife  them,  besides  having  both  rail  summer  has  been  very  moderate,  considcr- 
and  water  transportation  facilities  at  its  ing  the  situation,  and  the  annual  statement 
various  plants.’’  will  probably  show'  that  it  has  been  partly  'T’-ust 

„  J..  J  I  .  ofl'set  by  operating  economies.  Your  $15,- 

1  rent  ana  lonk.  well-placed  for  a  long-pull  invest-  k 


$200,000  TO  LOAN 

in  amounts  of  $5,000  and  over,  on  first  and  second 
mortgages,  balances  of  sales  and  other  securities 

VERSAILLES,  VIDRiCAIRE  &  BOULAIS,  Limited 

BANKERS  AND  FINANCIAL  AGENTS 

VERSAILLES  BUILDING,  90  ST.  JAMES  ST.,  -  MONTREAL 


Thefigi'res  of  the  profit  and  loss  account  ment. 
for  three  years  make  the  following  com-  Yoi 
parison : —  prefer 

1914  iota  1912  at  pr 

Profits .  5('.73,0.'55  *2,;5',1.:52,-,  .  , 

Deprcc..  etc.  .  ‘278.076  :149.I00  .  reveni 


Guaranteed  Trust  Account: 

it  Funds  with  Interest  accrued  to  date.. 


$4,026,002.76 


OUU  was  well-piacea  lor  a  long.puii  invest-  Estates  and  Agency  .\ccouut: 

Your  $4,000  investment  in  Ames-Holden  Estates  and  Trusts  under  administration  by  the  Company  $6,800,266.71 
preferred  has  not  been  so  fortunate,  as  you  - - - 


j  Bond  interest. 

Prev.  Balance 

Pref .  /I  i  V  .  .  . 

Old.  div . 

Surplus . 

»  Deficit. 


*394,9.58 

460,767. 

*2,002.1.58 

280,505 

*1.039,932 

**65.808 

*1.72!.6.5:t 

$1 ,0;t9.932 

2, '224, 578 

I.‘44().UMiO 

901 ,334 

2,1.58,76‘t 

2.SI  I.Ulf* 

1,941,266 

367„500 

458.500 

42.3,.500 

*1,791,269 

»2,;j.53,4l9 

*,517,766 

159,000 

1.59,000 

77,500 

at  present  are  deprived  of  the  dividend 
revenue  on  the  stock.  As  will  he  seen  el.se- 
whore  in  this  issue,  Mr.  McGibhon  is  giving 


$2,416,035.35 

4,026,002.76 

6,800,266.71 

$13,242,304.82 


ing,  as  well  as  the  personnel  of  the  company. 


Toronto,  December  31st,  1914. 

JAME.S  J.  WARREN, 

Prc.sident. 


E.  B.  STOCKDALE. 

General  Manager. 


«i  roI  oeS  «■>  "^5  ^  nere  IS  a  large  ^imic  inieresi  in  tnis  Votes  of  thanks  were  e.xtended  lo  the  Board  of  Direiitors,  the  Advisory  Board,  to  th 

5I.7»1.269  »2, .5.1.5,419  *,517,766  security  throughout  Canada,  and  conse-  /v-vco  >  j 

159,00(5 _ i.io.ooo  77,500  quently  we  have  followed  the  affairs  of  tho  Alberta  Branch,  and  to  the  oflicors  and  staff  for  their  cfiBoient  and  painstaking  services  in 

*1.632,269  *27194.419  *1.440,266  company  Very  elosGy.  We  would  say,  ^  hehalf. 

,  therefore,  that  in  the  course  of  another 

The  Balance  Sheet.  year,  given  an  improved  (lemand  for  the  The  following  were  elected  Directors  for  the  ensuing  year: — J.  H.  Adams,  Toronto; 


*)  Bonds  suitable  for  Trust  Funds. 

For  Dep>osit  with  the  Canadian  Government. 

For  Permanent  Investment. 

^  Canadian  Securities  o.'  all  kinds  Bought,  Sold  and  Appraised. 
Correspondence  solicited. 

W.  GRAHAIM  BROWNE  &  CO. 

DEALERS  IN  BONDS  222  ST.  JAMES  ST.;  MONTREAL. 

Cable  Addr...— “GRABROWNB.** 

Codeii  Lieberm  Weatern  Union.  A.B.C.  5th  Edition,  Filth  MontSomorr. 


Property - *19,297,122  *12,476,149  *10.6.S2,747 

Invested .  100,000  3,573,502  2.621,299  ThK  F 

Sinking  Fund  .  •j7.'i 

Inventories..  3,245,709  4,1.54,:533  3,868,593  CiroUiatlO 

Invest- .  121.139  61,072  56.990  tO  people 

Acc.  Rec .  2,005,658  2,179.141  2,486,639  monev. 

Car  Trust  ‘ 

Notes .  106.260  134,306  2.33.139  - 

Bills  Bee  ..  .  209.583  5.55,31  333,764  Pratt  &  Let* 

Dlv.  Rec .  60,000  .  worth.... 

Deposits .  68.642  58.326  70,043  Pure.  Note: 

Caah .  163,854  393.430  296,322  Bank  loan. 

Del.  charges.  *  83,486  98.902  188,396  Acets.  Pay. 

Total . *25,401,357  *23,744,896  *20,797.211  Pref.  div.  i 

, .  Deprec. 

Liabilitie..  Fund... 

1914  191.3  1912  Spec.  Re's!.' 

Capital . $10,975,000  *10.975,000  *10,975.000  Operating.. 

Bonded  Debt.  9,303,429  5,411,898  3,933,306  Surplus . 


Tat  Financial  Times  has  the  largest  Akron,  Ohio;  Joseph  Ruddy,  Brantford;  G.  P.  Scholfield,  Toronto;  E.  B.  Stockdale, 
jiroulation  of  its  class  in  Canada.  It  goes  Toronto;  W.  Thoburn,  M.P.,  Almonte;  James  J.  Warren,  Toronto;  Matthew  Wilson,  K.C., 
:o  people  who  have  money  and  who  spend  , 

noney.  Chatham. 

,  The  Board  subsequently  met  and  unanimously  elected  Mr.  James  J.  Warren,  Presi. 

>ratt  &  Letch- 

^u!!c“"N^>tes:  :  -  idd.ooo  -  Voo.ooo  ."oolooo  Vice-Presidents;  E.  B.  Stockdale,’ Genei^l 

lank  loan...  633,161  1.704.887  1.463.459  Manager,  and  C.  S.  Hamiton,  Secretary. 

Vccts.  Pay...  706,593  1.595,935  1,901.814  ^  _ 

rax/“s.  etc.  . .  165,4.32  117.775  89,394  -■ . .  —  ■  - . .  . . .  ,  _ 

3epiw.  "  a  "  “  ’  '  U.S.  Postmaster  General  Burleson  said  ings  were  drawn.  He  believes  it  represents 

Fund .  Dxost  of  $60,000,000  which  postal  sav-  practically  entirely  hoarded  money,  and 

i^ating.'  ’. !  225’om  145'^  iog8  banks  held  on  January  1  was  deposited  that  not  one-tenth  of  1%  is  withdra'wn  from 

lurplus... *1, 6321269  2,i94!4i»  i,44oi266  Lin  state  banks  in  localities  from  which  sav-  state  savings  banks. 
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PROFESSIONAL  CARDS 


LEGAL 


CA80BAIIT,  MITCKEI.I.,  BOIjT, 
McDOUGAEL,  CBEEIiMAltr  %  STAIKS 

Th.  Chase-Ca^Brain.  K.C.  Viptor  E.  Mitchell  K.C. 
Charles  Af  .  Holt,  K.C,  A.  Chase-Ca-sgrain.K.C. 
Errol  M.  McDougall.  John'J.  Creelman, 

Gilbert  S.  Stairs,  Pierre  F.  Casgraie, 

ADVOCATES.  BARRISTERS.  ETC. 
Royal  Trust  Building,  107  St.  James  Street. 
Bell  Tel.  M.  8069  MONTRE.AL 


BARRISTER  AND  SOLICITOR 
Transportation  Building, 
MONTREAL 


VVm.  Short.  K.C  Hon.  C.  W.  Cross,  K.  J. 
S.  B.  Woods,  K.O.  O.  M.  Biggar,  K.  J, 

Jas.  T.  J.  ColUsson  J,  C.  Sherry 
S.  W.  Field 

SHORT,  CROSS,  BIGGAR,  SHERRY  &  FIELD 
SHORT,  WOODS,  BIGGAR  &  COLUSSON 

UAKKISTERS.SOLICITOKS.NOTAKIES 
M«rchant^  Bank  Building 
EDMOIVTON,  y\LTA.,  Canada. 

Cablo  address  “Schloss.**  Codes:  A.B.O. 
TTh  ed.T  Bedford  McNeil.  Western  Union. 


L.  G.  BELLEY 


BARRISTER  &  SOLICITOR 

Formerly  of  Chicoutimi 

?e  now  prartUing  ilia  profes.sion  in  Oueber 

OSice:  126  St.  Peter  St. — Dominion  Bldg. 

Correspondent  In  Chicoutimi:  Belley  &  Gagne 


CONSULTING  ENGINEERS 


riiarips  M  Jafy)hj»,  J,  V.  Yieor^e  1>.  '••uyfler, 

Ntiubrra  Inst  L.fc..,  Can.  :toc.  C.K..  Atu.  s»oc.  C.J2. 


JACOBS  &  DAVIES,  Inc 


CONSULTING  ENGINEERS 
Montreal,  London.  New  York 
Foundations,  Subaqueous  and  Land  Tunnels. 
Subways.  Railweys.  Harbours,  IVater-Power 
Developments,  E-tarainatlons,  Reports. 
Montreal  Ofiire:  Knntern  Townshipn 
Bank  Buildiiig. 


West.  Union  Coda 


2S  ROYAL  INSURANCE  BLDO. 

M£24a  MONTREAL 


Robert  ^tein  Se  Co 

Stock  Brokers 

Front  St,  M'es# 

XORONl’O 


Porcupines  and  Cobalts 

Send  for  Market  Letter  and  War  Map 


A.  F.  Falla,  C.A. 


SI.  G.  Chaiuhers,  C.A. 
tScot.  &  Out.) 


CHARTERED  ACCOUNTANTS, 
607  STANDARD  BANK  BLDG. 
TORONTO. 

A.  F.  Falls,  C.A., 

Chatham,  Ost.  M.  7125. 


able  Address:  "DoyiPM:'  /r.’.  .V  51 


THE  DOMil^lON  MERCANTILE 
PROTECTIVE  COMPANY 


We  specialise  ni  < 'OLT-ECTTONS  and 
W  INDING  UP  INSOUPENT  E.STATES 
Save  monev  bv  using  cur  prompt  and 
eflicient  ser\  ice 

211  McGill  Street  -  MONIKBAL,  P.Q. 


Montreal 


SYNOPSIS  OF  «  ANA1>!AN’.N'ORtH 
WEST  LAND  KECiLLATIONS. 


' — RE  sole  head  of  a  family,  or  anv  male  over 
-  IS  years  old.  may  homestead  a  quarter- 
fcction  of  available  Dominion  land  in  Nlani- 
foba,  Saskatchewan  or  .Mhcrta.  Applicant 
must  appear  in  person  at  the  Dominion  Landi 
.4eency  or  Sub-.-\pency  for  the  District.  Entry 
by  proxy  may  be  made  at  any  Dominion  Lands 
-Vgency  ibut  not  t-ub-Agency).  on  certain  can- 
ditions 

Duties — s^ix  months  residence  iinon  and  r,ul- 
fivation  of  the  land  in  each  threa  years.  .% 
bprresteader  may  live  within  nine  miles  of  his 
homestead  on  a  farm  of  at  least  so  acres,  oa 
certain  conditions  .\  habitable  house  is  re- 
ouiri^  esoept  where  residence  is  performed  in 
the  vicinity. 

In  certain  districts  -e  homesteader  in  good 
flandiug  may  pre-empt  a  quarter-sectioa 
alcngsido  his  homestead.  Price  S3.00  per 
acre. 

Dufies — Six  months  residence  ip  each  of 
three  years  .after  earning' homestead  patent;, 
also  .50  acres  extra  cultivation.  Pre-emption 
I  atent  may  be  obtained  a<  soou  as  home- 
ttead  patent,  on  certain  coiidiltont. 

settler  wha  h.as  exhausted  his  homestaid 
right  may  take  a  piirchasal  horn  -stead  In  cer¬ 
tain  distrDts.  Prieo  S  i  0.)  per  acre.  Duties— 
Must  reside  six  m.inths  in  each  of  three  yoars. 
culilvato  50  acros  and  erect  a  Uo-ise  worth 


The  area  of  cultivation  is  subject  to  raduc- 
licn  in  case  of  rough,  scrubby  or  stony  land. 
Live  stock  may  be  substituted  for  cultivation 
uuder  certain  condiiioni. 


W.  W.  CORY.  C.M.G.. 

Deputy  of  the  Minister  of  tha  Intsrior. 

N.B — Unauthorized  publication  of  this  ad¬ 
vertisement  will  not  be  paid  for. — 64388. 


This  paper  is  ouly  S2  per  annum  in 
Canada.  Cut  out  the  subscription  coupon. 
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*  I  ’9  ^  fc  ^  ^  f  ■  A  .  As  the  war  progressed  it  migh*  well  have  been  anticipated  that  its  effect  would  be 

I  nA  I  M  _ I  I  ••noro  Ihoreportsof  the  financial  institutions  of  this  country,  but  those  of  you  who  have 

m  lit  I  III  I  II  I  I  II  \Tt  I  It  I  dm  I  III  1^1  ^  followed  these  reports,  as  published  in  the  newspapers  of  the  last  few  weeks,  must  have 

w**  w  M.  .1.  been  gratified  to  find  how  well  the  strain  has  been  met.  under  the  wise  guidance  of  the 

(governments  concerned,  and  the  prudent  management  of  those  responsible  for  the  hand- 
#  ’  j  *  ling  of  our  monetary  institutions.  The  case  of  our  own  Corporation  is  no  exception  to  the 

I  I*  1  TYYY  general  evidence  of  successful  endeavor  to  cope  with  altered  conditions,  and  your  Directors 

1**1 1  ^  I  - 1  I  I  have  pleasure  in  presenting  to  you  a  report  which  they  have  every  reason  to  believe  will  be 

received  with  satisfaction  and  approval,  showing,  as  it  does,  a  large  increase  in  _  the 

- - - -  volume  of  the  assets  entrusted  to  their  care,  a  substantial  increase  in  earnings, 

DC'p/^D'T'  DD/^^I7CT\IKT/^  C  1*1JP  T'lJIDI'V  ^'kich  has  enabled  them  not  merely  to  maintain  the  usual  dividend,  but  to  add  largely 

^  Vir  1  niL  a  Kv^V.’lL£<L/llHlO  vlJr  l  rilL  l  rlllx  l  I  •  to  the  Reserve,  and.  notwithstanding  unusual  calls,  to  carry  forward  to  Profit  and  Loss  a 

T*L||p|^  A1M1MTTAT  /^FIMFUAI  IWIFFTIlMr^  littger  sum  than  was  shown  on  the  Financial  Statement  of  the  previous  year. 

^  VllLmLIvAL*  IVlCiEi  1  ^  As  will  appear  by  the  address  of  the  General  Mjyiager.  the  payment  of  interest  has 

been  well  maintained'both  in  this  and  the  Northwest  Provinces,  and  in  the  latter  particu- 

The  Thirty-third  Annual  Meeting  of  the  Shareholders  of  The  Toronto  General  it  is  noticeable  that  where  mortgages  have  been  renewed  the  mortgagors  have  been 

I’rusts  Corporation  was  held  in  the  Board  Room  of  the  Corporation's  Head  Office,  corner  sufficiently  prosperous  in  a  large  number  of  cases  substantially'  to  reduce  the  principal  at 
of  Bay  and  Melinda  streets,  Toronto,  on  Wednesday,  the  3rd  of  February,  1915. 

_  The  President,  the  Hon.  Featherston  Osier,  took  the  chair,  and  Mr.  A.  D.  Langmuir,  .Af>  you  know,  the  .safely  of  our  mortgage  investments,  is.  as  a  rule  (sofar  as  is  humanly 
.Assistant  General  ^lanager,  acted  as  Secretary  of  the  meeting.  possible),  insured  by  the  practice  invariably  followed — unless  otherwise  directed  by  the 

Mr.  J.  W.  Langmuir.  General  Manager,  submitted  and  commented  upon  the  financia  not  advancing  more  than  one-half  of  the  \  alue  of  the  security  offere  a  ^  a  ue 

statements  showing  the  operations  of  the  CorpKiration  for  the  year  ended  31st  Decemberl  carefully  ascertained  by  reluable  valuators. 

1914.  t  The  confidence  of  the  public  in  the  conservative  management  of  the  Corporation  is 

The  report  to  the  Shareholders  was  then  read  as  follows:—  ''0"*>tan<ly  increasing  number  of  estates  entrusted  to 't* 

l-'iret'torate  ha\’e  no  hesitation  ip.  app(‘alirg  to  the  Nhareholders  to  use  the  influence  ^\nicn 
fo  THE  Shareholders: —  ^u.ch  of  them  has  in  extending  this  branch  of  the  Conipan.v's  business. 

The  Board  of  Directors  have  pleasure  in  submitting  herewith  the  Thirty-third  The  Shareholders  will  notice  with  sincere  regret  the  loss  by  dent h  of  two  of  their  old 

.Annual  Report  of  the  Corporatioi^  together  with  the  Statements  of  .Assets  and  Liabilities  Directors,  (Tolonel  D.  R.  Wiikie,  Pie.sident  of  the  Imperial  Bank,  and  the  Honorable  Sena- 
and  Profit  and  Loss  for  the  year  ended  the  31st  of  December,  1914.  tor  Jaffray,  to  whose  advice  and  assistance  their  brother  Directors  and  the  Shareholders 

The  net  profits  for  the  .vear,  after  payment,  of  management  expenses,  salaries,  in-  ha'o  for  man.v  years  been  greatly  indebted.  The  vacancies  on  the  Board  wen'  ffiled  by 
speotion  fees,  advertising  and  all  other  expenses  at  Head  Office  and  Branches,  amount  Gie  sippointment  of  two  well-known  men  of  bu.siness.  Mr.  Edward  C'.  AA  hitney.  Of  Ottawa, 
to  $324,381.0.5,  to  which  sum  must  be  added  the  amount  brought  forward  from  the  pre-  Lieut. -Col.  F.  Michie  of  Toronto. 

ceding  year  of  .$28,361.85,  thereby  increasing  the  amount  at  credit  of  Profit  and  Loss  to  Certain  resolutions  will  be  submitted  for  your  appro\al — the  first  with  reference  to  the 
3352,742.90,  which  amount  has  been  dealt  with  by  your  Board  as  follows: —  General  Manager,  the  founder  of  the  Corporation,  to  whose  unremitting  oversight  and 

To  payment  of  four  quarterly'  dividends  at  the  rate  of  10%  per  Corporation  largely  owes  its  prosperity. 

annum . . .  .$150,000.00  By  another  resolution  vou  will  be  asked  to  confirm  and  approve  the  action  of  your 

To  amount  of  permanent  improvements  to  office  building  at  Otfa-  _  _  Directors  in  making  grants  to  the  Patriotic  Fund  and  the  Red  Cross  Society,  a  course 

wa  written  off .  .5,255.85  which  under  present  conditions  has  seemed  to  the  Directors  of  this  Corporation,  as  to  those 

To  amounts  subscribed  as  follows: —  of  others,  to  be  not  merely  reasonable,  but  right. 

CnnaHian  ^ .  ^  resolution  the  Directors  ask  for  power  to  apply  for  a  charter  from  the 

Canadian  Red  Cross  Society .  1,000.00  Dominion  F’arliament,  if  they  should  be  advised  that  it  is  prudeni  or  desirable  to  do  so  m 

To  amount  transferred  to  Reserve  Fund . .  100,000.00  nt  oi  anticipated  state  of  the  law .  v,-  i  v  1  t  ae 

To  balance  carried  forward  to  credit  of  Profit  and  Loss  .Account. .  86,487.05  ^'n^l’i^-'oti  1  feel  that  in  maintaining  the  conser\  atne  policy  v  hich  Ims  always charac- 

_ _  tcrized  the  management  of  the  Corpora.tion  we  in.ay  look  forward  with  reasonanle  con- 

.'*;-!.5‘2.742. 90  tidence  to  the  future. 

The  President  then  vailed  upon  Mr.  .1.  Af.  Langmuir,  A'ive-President  and 
General  lAIanager.  to  address  the  Shareholders. 

The  Assets  and  Liabilities  Statement  shows  an  increase  of  assets  over  the  preceding  L'lngmuir  spoke  as  follows- 

year  of  $4  365  207.02  making  the  total  volume  of  assets  now  in  the  hands  of  the  Cor-  !„  submitting  t'he  Thirtv-third' Annual  Report  of  the  Corporation,  witli  flic  aeeoni- 

poranon  ^7,4-1,090.99.  u  i  if  j  u  •  ,  .i,  j-  Panying  statements,  1  do  so  with  a  good  eleal  of  pleasure,  believing,  as  1  do,  that  the  re- 

n  .  of  Directors  have,  on. your  behalf,  made  suWript ions  tx>  the  Canadian  suits  of  the  year's  operations  will  be  .'onsidered  by  all  coneerned  fo  he  most  satisfactory. 


BiR  INCORPORATED  1M$  ^  ^ 

CAPITAL 

Subscribed  $1,000,000.00;  Paid-up  $887,883.34; 
Rest  $650,000.00. 


DIRECTORS: 

Sir  Herbert  S.  Holt,  President. 

Robt.  Archer,  Vice-Pres.  C.  A.  Crosbie  E.  L.  Pease 

SirW.M.Aitken,M.P.  Hon.N.Cuny  Janies  Redmond 

J.E.Aldred  ^n^**”""**  F.  W.  Ross 

A.  J.  Brown,  K.C.  Wm.' Moison  M aepherson 

Fayette  Brown  C.  E.  NeUl  A.  Haig  Sima 

Geo.  Caverhiii  Hugh  Paton  Stuart  Strathy 

V.  J.  Hughes  -  -  Manager. 


A.  Haig  Sima 
Stuart  Strathy 


ceding  year  of  .$28,361.85,  thereby  increasing  the  amount  at  credit  of  Profit  and  Loss  to 
3352,742.90,  which  amount  has  been  dealt  with  b.v  your  Board  as  follows: — 

To  payment  of  four  quarterly'  dividends  at  the  rate  of  10%  per 

annum . ‘ .  .  .$150,000.00 

To  amount  of  permanent  improvements  to  office  building  at  Otta¬ 
wa  written  off .  5,255.85 

To  amounts  subscribed  as  follows: — 

Canadian  Patriotic  Fund .  .$10,000.00 

Canadian  Red  Cross  .Society .  1,000.00  * 

-  11,000  00 

To  amount  transferred  to  Reserve  Fund . .  100,000.00 

To  balance  carried  forward  to  credit  of  Profit  and  Loss  Account..  86,487.05 

.«:;t.53.742.90 


Patriotic  Fund  and  the  Red  Cross  Society,  confirmation  of  which  will  be  asked  for  at  the 
Annual  Meeting. 


A  ou  will  observe  from  the  Profit  and  Loss  Stat<'mei't  that  the  net  profits  for  the  year, 
after  payment  of  expenses  of  every  kind,  and  making  (irovision  for  all  ascertained  and 


All  of  which  is  respectfully  submitted. 

J.  AA'.  LANGMUIR. 

A^ice-President  and  General  Manager. 
Toronto,  January  19th,  1915. 


FEATHERSTON  OSLER, 

President. 


Profit  and  Loss  Statement  for  Year  Ended 
31st  December,  1914. 

By  Balance  brought  forward  from  31st  December,  1913 .  842,232.75 

Less  Bonus  paid  Staff  by  order  of  Board  of  Director.s  13,870.90  J 
By  Commissions  received  for  Administering  Estates  and 
Trusts,  acting  as  Registrar  and  Transfer  Agent,  etc.; 

Interest  on  Capital  and  Reserve;  Profits  on  Guaranteed 
Funds;  Net  Rents  from  Office  Buildings,  Vaults,  etc.  .  .  .  .584, .508. 29 

To  management  expenses,  including  Directors'  and  .Auditors' 
fees,  salaries,  advertising,  rent,  commissions  paid  agents 
for  finding  loans,  etc .  260,127.24 


at  Ottawa,  subscribed  81 1,000  to  the(  'anadian  Patriotic  and  Red  Cross  Fund.«.  transferred 
SIOO.OOO  to  Reserve,  thereby  increasing  that  fui’il  to  .81,600,000,  and  carried  forivard  to 
(ke  credit  of  Profit  and  Loss  "the  sum  of  $86,487.'05 

The  Assets  and  Liabilities  Statement  shows  a  total  volume  of  assets  in  the  hands  of 
the  Corpoj-ation  as  at  the  31st  of  December  last  of  .867,421.090,99,  being  a  net  incre.ise  of 
•$4.. 365, 207.02  for  the  year.  The  new  business  taken  o\  er  by  way  of  Executorships,  Trut- 
teeships._Administr8tions.  Investment  and  other  Agencie.s,  etc.,  during  the  year  amounted 
to  87,217.984.28.  as  shown  bv  the  Inspection  Committee's  Report,  which  you  have  heard 


Net  Profits  for  year. 


Appropriated  as  follows; — 

To  Quarterly  Dividends  Nos.  71.  72,  73  and  74  at  the  rate  of 

10%  per  annum . 

To  amount  of  permanent  improvements  to  Office  Building  at 

Ottawa  written  off . 

To  amounts  sub.scribed  as  follows; — 

Canadian  Patriotic  Fund . 

Canadian  Red  Cross  Society . 

To  c.arried  to  Reserve  Fund . 

To  Balance  carried  forward . 


10,000  00 
1,000.00 


Assets  and  Liabilities  Statement  for  Year  Ended 
31st  December,  1914. 


ASSETS. 

Capital  Account  — 

Mortgages  on  Real  Estate . 

Stocks  and  Bonds . 

Loans  on  Stocks  and  Bonds . 

Loans  on  Corporation's  Guaranteed  Mortgage  Ac¬ 
count  . 

Real  Estate- 

Office  Premises  and  Safe  Deposit  Vaults  at  Tor¬ 
onto  and  Ottawa . -s . 

Accrued  Rents  re  Offices  and  Vaults  at  Toronto 

and  Ottaw'a . 

Sundry  Assets . . 

Cash  on  Hand  and  in  Banks . 

Guaranteed  Account — 

Mortgages  on  Real  Estate . . 

Government  and  Municipal  Debentures . 

Loans  on  Stocks.  Bonds  and  Debentures . 

Cash  on  Hand  and  in  Banks . 

Estates.  Trusts  and  Ai^enries  - 

Mortgages  on  Real  Estate.  .  . 

Government  and  Municipal  Debentures . 

Loan  Company  Debentures . 

Stocks  and  Bonds . 

Loans  on  Debenture  Stocks  and  Bomis . 

Cash  on  Hand  and  in  Banks . 


$  1,894,142  11 
72,000  00 
7.5,210,00 

2.57,500  00 


825,000.00 


.$  S.1.52.'220  20 
967,702  ‘22 
310.344  88 
109,045.20 


w-  1  1  Mo  87,217.984.28.  as  shown  by  the  Inspeetioii  Committee's  Report,  which  you  have  heard 

r  ILIICICCI  j  read,  and  vyhicb  will  he  printed  in  full  in  our  Annual  Keixu-I .  i 

A  ou  will  be  interested  to  know  that  in  resped  of  a  volume  of  mortgages  on  real  estate 
amounting  to  816,227.4.54.79  negotiated  by  the  t’orpon-iion  on  the  security  of  improved 
42  232  7,5  farm  and  city  properties  situate  within  the  l^rovincc  of  OiOario.  OS. 20' ,  of  all  the  i  'terest 

1.3  870  90  8  28  361  8,5  *kut  tell  due  during  the  ealendar  year  1914,  including  l  lic  arrears  brought  l<.rvvai-d  from 

’  '  191.1.  has  been  rr 'eived.  The  avorage  rate  of  interest  oii  I  hesc  Oiilai  io  mortg-iges  is  6.03' f 

an  increase  of  '20'^  over  the  jirecediiig  year.  AA'ith  regard  to  our  mortgages  iii  the  three 
Prairie  Provinces,  where  we  have  some  .$8. 1.50, 7 76. S8  under  inv  esl  metit .  hea.ring  an  average 
84  .508  “’O  interest  rate  of  7.63'^c.  1  ani  jileased  to  say  that  lh<  interest  collections  have  been  satis- 

”*  factory,  and  the  principal  pay  ments  larger  than  we  had  hoiied  under  the  eireumstaiiees. 

Of  all  the  interest  on  AA'estern  mortgages  charged  during  i  he  year  iij)  to  the  ;ilst.  December 
60  127  24  last,  including  the  arrears  brought  forward  from  1013.  sd  '  ^  has  heen  l•oller■ted.  notvvith-  ii 

’  ~  standing  the  f;.et  that  interest  on  f.-vrm  loans  in  the  AVest  is  payjilde  yea.rly.  instead  of  half-  _  _  _ 

004  3gi  05  .yearl.v.  as  in  Ontario,  the  bulk  of  vvliieh  falhs  d^ie  in  I  he  niont  hsof  No  vein  her  and  December.  A  lAl 

’  There  is  no  doubt  that  the  AA'esterii  farmer  in  many  districts  this  last  year,  notvvith-  i" 

$35“’  74'’  90  *’^^'^oig  a  light  crop,  realized  a  larger  return  than  lie  did  the  preceding  year,  owing  to  the  .lemUe 

higher  prices  that  obtained  for  grain,  and  the  lower  expenses  incidental  to  the  harvesting 
,  ot  his  crop.  The  outlook  in  llie  West,  for  the  farmer  in  partieiilar,  this  year  wohid  seem 

to  be  highly  satisfeetor.v.  The  reports  troWM>u»- wpresentatives  imlicate  an  increase  ot  FO'A.VLl 

1  e;n  nnn  nn  ®koul  twenty  per  cent,  in  ero))  area.  -  'The  atitiinin  months  were  unusually  open,  ai>.<l  i!  - 

l.Att.UUU  UU  conditions  most  favorable  for  the  preparation  of  the  lar<l  for  next  spring,  which,  with  the  "  i-- .. 

.  jj.  abundance  of  snow  in  Alberta  and  elsewhere,  should  mean  a.  heav.v  crop  this  year,  if  the 

.v,-.>o.8o  spring  and  summer  weather  is  at  all  favorable.  The  almost  complete  failure  of  the  I'rop 

in  nnn  nn  .vear  in  a  number  of  districts  has,  1  think,  made  (dear  to  many  the  importance  of  farm-  T" 

*1  nnn  nn  scientifiev  basis,  for  here  and  there  in  the  most  seriously  affected  localities  I  ■■ 

l.UUU.dt)  farmers  who  had  carefully  cultivated  their  land  were  rewarded  with  satisfactory  results.  C  A  I 

innnm  m  ‘'^•’^(ker  encouraging  feature  is  the  growing  disposition  on  the  part  of  t  he  farmer  to  under- 

nV  l^ke  more  diversified  farming,  which  is  being  evidenced  by  the  reiurns  from  the  sale  of 

so.4»7.U<)  cattle,  hogs,  elairy  produce,  garelen  stuffs,  e-ti*.  1 1^  V  E 

•o-r,  -r.,-.  nn  AVeslem  Officials  ad vi.se  us  that  there  is  some  little  movement  in  sales  of  farm  land. 

g.io2, /-It-.  dU  {jjg  purchasers  being  ('hielly  adjoining  farmers  and  fowi>  jicople  wlio  were  at  one  time  farm-  • 

ers  and  are  now  for  one  reason  or  another  <lisposed  to  resume  their  former  occupations.  —  -  —  -  - 

These  conditions  should  -very  shortly,  with  the  high  price  of  gram  t  hat  must  surely  prevail  jAIONTREAI 
for  the  next  two  years,  make  for  an  improvement  of  trade,  and  the  establishment  of  the  ‘ 

Enfled  w-hole  eommerciai  fabric  of  the  AVest  on  a  much  more  stable  and  satisfactory  tvasis. 

AA'e  have,  as  a  nation,  just  completed  a  year,  a  largt'  proportion  of  which  was  so  fraught  ,,  „  „ 

with  financial  uneerfainly  and  unrest  as  to  be  without  a  pri'cedenl  in  the  records  of  our  Brazilian. 
country,  if  not,  indeed,  f  hroughoiit  the  entire  business  world,  and  while,  of  course,  we  hav'e  Bell  Toloptione. .  . 
not  by  any  means  reached  the  end  of  our  tinaneial  cares  and  business  depression,  at  the  ,  ,.pf 

same  time  Canada  should  be  congratulated  ut)on  the  sjilcndid  manner  in  which  not  only  (Y,!,”vn  Keserve. 
149  ,1  the  banks  and  large  finamdal  institutions  generally,  but  the  ( lovcrcmci’t .  as  vv('ll  as  the  j  Canada  steamshin 

000  00  main  body  of  citizens,  set  themselves  to  meet  in  a  sane  and  deiermiiU'd  vvay  the  most  | 

MO  00  unusual  demands  that  vvei-f'  required  of  them  on  the  outbreak  ol'  llie  war.  and  I5>r  the  fol-  |  Kairivaiiks prp 

lowing  months  of  1914.  It  has  been,  and  still  is,  uo  doubt,  a  lime  of  real  testing  for  qur  I  DeiroU  United, 

".nn  nn  financial  institutions.  I  may.  therefore.  I  (hiiik.  be  pardoi'ed.  if  I  take  this  opjiort iinily  I  B”!’? 

'  i  of  eongratiilating  the  shareholders  and  elicj'ts  of  this  Corporafiop  o/'  the  Report  siilvmitled  1  ooni.  c:anners. 

!  for  the  .vear  just  closed,  which,  not  wilhsliMiding  th<'  financial  conditions  that  have  qb- j  Hollinser 
nnn  nn  laired,  shows  a  new  high  record  of  assets  underadministratmn.  ai-d  a  net  increase  in  [)rofits  I 

'  of  ?‘24,.364.6.5  over  the  preceding  .vear,  whieh  was  the  best,  year  in  our  histor.v  iii)  to  that  I  yioni.  f'ottons.  pre 

jiy  og  date.  j  Macka.v.  pref 

21.5  70  AA'ith  your  permission  I  will  now  pass  on  to  a.  ma.Iter  of  a.  more  person:)! 

•302  8.3  Thirty-three  .-vears  ago  I  resigned  m.v  jiositiou  in  the  publi'-  service  of  the  Froyin.ce  of  On-  |  Macdonald" . 

«  q  051  ic-  fi::  tario  to  undertake,  the  organization,  and  managenu'nt  of  this  ( 'orfioralioj'.  which  Ixgan  its  1  Slontrcal  'rraui 

‘  '  career  under  the  st.vie  of  "Th)'  Toronto  General  Trusts  ('oinpany."  and  had  tin-  distire-  |  nhio 

•>>>n  on  being  the  first  trust  company  laiini-hed  iu  Canada.  .After  thirty-three  yi'ars  of  |  oftawa  Power.  .  .! 


142  .^otre  IBame  Street  OTieflit 


THE  EASTERN  TRUST  CQ. 

CAPITAL  PAID  UP  AND  RESERVE  -  -  $1,210,000 

ESTATES . $14,000,000 

IN  BUSINESS  21  YEARS 

THIS  COMPANY  WITH  ITS  LARGE  CAPITAL  AND  EXPERIENCED 
STAFF  CONSTITUTES  THE  BE.ST  EXECUTOR  YOU  CAN  HAVE. 

HALIFAX  ST.  JOHN  MONTREAL  CHARLOTTETOIIJIW 
ST.  JOHN’S,  NFLD. 


irusts 

Cor^joration. 


Tc  c  AND  DIRECTORS 

PBEBIDSNT— W .  S.  Dlnnlck.  Vlce-Pres!(Jent  Standard  Reliance  Mortgage  Cor- 


▼ICE-FBBBXDENTS 

B.  D.  McCallum  John  Ftratbrook 

President  Investment  Cor-  President  Firstbrook  Bros., 
poration  of  Regina,  Limited.  Limited. 

MAHAOINO  SI&ECTOB  8ECBETABT 

Herbert  Waddington  J.  G.  Langton. 

HEAD  orrXCE:  80  King  Street  East,  Toronto. 


CAWTHRA  MULOCK  &  COMPANY. 

Memberii  of  Toronto  Stock  EschanAo*  Cable  Addreest  Cawlock*  Torontoe 

BANKERS  and  BROKERS 


nOY.VI.  B.iNK  llflLOIXG. _ . 

TORONTO 
REAL  ESTATE 
INVESTMENTS 

_ _ _ 

MONTREAL  JANUARY  TRADING 

Minl- 

raiini.  High  Close  Sales 
BC  Parkers .  10.'.  10,'.  10,5  100 


TORONTO.  CANAYFfr 


Minl- 

Close 

1 

Saleti  1 

105 

105 

too 

5  4 

59 !  J 

♦56 

1316  1 

UU 

141 

UO 

6H5 

I5.5)>k 

1.55’', 

10 1 

90  !j 

90'- 

1  19 

7U 

75 

11.50 

.5,116  39 
215.72 
12'2..302.8,3 

- — -  8  .3.251,487.05 


Mont.  Cottons,  pref 
Macka.v .  pref 
Mont  Telegraph 
Montreal  Loan 


service  wil h  the  ( 'oriioralion  I  have  now  I o  slate  I  lia.l ,  owing  to  .itl va  ncing  .vears  and  rot  loo  ;  Penmans 


robust  health,  T  have  just  recently  han<l<'<l  to  the  Bivard  of  Directors  m.v  resignation  as  ' ' ' 

General  Manager  of  the  Corporation.  During  tlii'sc  .vears  I  have  had  the  pleitsiirc  of  sec-  i  shcrwiii  Paiiii.  pref 
n  ••3a  •3m  -n  '^-1'  *kis  institution  develop  from  its  \  cry  moth-st  l.eginnirg  to  one  of  the  largest  and  most  'Pfjronto  Rails_  . 
J,.>3.1,.11_ .  oO  ini  port  ant  finam'ial  institutions  in  the  Dominion.  I  ha\  e  also  hcl  the  satisfaction  of  know-  ;  ^ 

ing  that  t he  Corporation,  whii'h  began  it s  career  b.v  filling  a  lopg-f«  It  need  in  the  eorninun- : 
it.v.  has  continued  with  the  passing  of  the  yiars  to  render  :i.n  increasingl.v  imtiorlant  and  fp^ars  Rapids 
valuable  service  to  the  public.  Porcupine  Crown 

The  adv  ant  ages  of  the  eorporale  over  I  h<-  private  or  imiiyidiial  executor  and  trustee  have  com 

i  been  borne  in  upon  the  public  in  Canada,  during  t  he  last  thirlyodd  years,  to  such  ai'.  extenl  •  ’  U 

I  that  The  Toronto  General  Trusts  Corportitio)'  has  not  onl.v  found  f(jr  itself  :in  increasingly'  yi,„itreal . 

large  field  for  its  operations,  but  a  large  piiinber  of  trust  companies  ha,\  e  since  been  organ-  ;  Sicrehants . 

ized,  of  which  a.  considerable  number  have  ai-qiiired  an  extensive  volume  of  business  of  a  . 

fiduciar.v  character.  In  the  conduct  of  t hi'  a ffairs  of  tlu'  ( 'orporation  since  its  very  incep-  ^oyaj  '.''!!!!!!!! 

lion,  as  most  of  you  are  a  ware,  a  ver.v  copscrv  :i  1 1  ve  policy  has  obtaiiK'd,  rot  <fnl.v  with  re-  tJn'ion . 

gard  to  the  investment  of  its  funis.  Inif  al.so  ii’  the  class  of  work  it  has  assumed. 

In  corcliiding  my  tenure  of  office  as  (icncral  Manager  of  the  Cor|x)ration  I  venture  S*"’*  '  '  ■ 

54,630,291.44  to  repeat  what  I  have  so  often  slab'd  alofhi-r  Annual  Meetings,  that  I  am  mort'  than  Canada  kubber  .! 


14.746,1.33,87 
3.813,846  43 
10,900  00 
1. '248, 1.53. 01 
1,03.5.43.5  47 
916,829  03 

821,771,297.81 


Original  Assets,  including  Real  Kstate,  Mortgages, 

Debentures.  Stocks  and  Bonds,  etc.,  at  Invent¬ 
ory'  Value .  .32,8.58,993 . 63 


com .  lib  . 

Hank  Storkii 


I  J.  M.  WILSON  &  CO. 

■  18  KING  STREET  W. 

U  TORONTO 

W  CORRESPONDENCE  II|rVITiD> 

_ ' '  ’ 

j  COBALT  SHIPMENTS 

Sales  I  (Cobalt  Nugget. t 

i:*?6  I'*'*’  ''losinK  down  of  certain  mlll,s  in  the  camp 

bS.'i  owing  to  power  shortage  this  week,  did  not  affect, 
]d  I  to  an.v  noticeable  extent,  the  camp's  product  on. 
]  I”  Both  ore  shipments  and  bullion  consignments  were 
i  heavier  this  week  than  Iasi  week.or  th*.  wevious 
.III  week.  'Chree  mills  closed  down,  one  of  tbem  for 
iia  two  weeks,  but  at  the  same  time  the  Dominion  Re- 
•’.7  !  duction  and  Beaver  appear  on  the  shipping  list 
. '  despite  the  fact  that  the  mills  will  be  closed  and 
b.t.)  remain  riosed  for  the  week.  Next  week  the  Northern 
'  Customs  will  be  closed  and  remain  closed  for  three 
•Cp  wi'cks  which  will  eurtall  La  Rose  shipments  during 
Iliat  I  tine 

*■'*!'?  ’  •''even  cars  of  ore  containing  .5.54,190  pounds  were 
,,  ,*'?  '  shipped  during  the  week  Of  this  amount  all  but 
one  were  of  high-grade,  the  NIpissing  making  the 
•?;)  first  shipment  of  the  .vi'ar  of  low  grade  inaterlat. 
■,  Seven  mines  contributed  to  the  list.  Seneca- 
I  Superior  shipped  a  carload  of  high-grade  to  Delora, 
, 'I?  being  the  second  car  this  month. 

.,0  More  than  a  quarter  of  a  million  ounces oftiullion 
V''  was  shipped  during  the  week.  Nipissing  contrRmting 
I'J  -JOB  bars,  while  O’Brien  shipped  36  bars  (md  a  mis- 
-.,18  (•(.iianeoiis  shipment  accounted  for  the  balance  F(5r 
,  the  first  month  in  the  year  the  bullion  shipmen 
reached  over  .SOO.OOO  oiinees. 

_  -5-*  Ore  shipments  for  the  week  were; 

'  !  Dominion  Kediietion  Co .  87.,50t1 

-Vipissing .  70,950 

-  Mining  (.’orporation  of  Canada — 

.  Townsite  City  Mines .  87,42o 

-•*  '  McKinley-Darragh .  83.7!o 

1  La  Rose . .  85..58 

3661  I  Peterson  Lake 

1277  i  Seneca  Superior .  60.210 

:1379  I  Beaver .  78,820 

2  -46  I  •— — ' —  - 

Total . r.-8B4,j9o 

(U  Bullion  shipments  were. 

•  7  NIpissing . 209  •241.145.19  8117,558.28 

■  O’Brien .  36  :14.871.00  17,436  00 

‘  ’  1,126.44 


Miscellaneous .  3 


:i48  278.309.19  8136,120. 
Bullion  shipments  for  the  year  are: 


NIpissing .  649.808. '23 

'*l'()00  Reduction .  47,.502.00 

54,630,291.44  to  repeat  what  I  have  so  often  slab'd  at  of  In  r  Annual  Meetings,  that  I  am  inort'  than  (-anada 'iTubber  !!  *88  *86  "sis  2.800  cobalt  Comet!".' 5L739  00  2.V.8w!w 

- —  ever  eonviiieed  of  the  wisdom  of  a  eonipai'.v.  organized  jvriniaril.v  for  the  administration  of  c.-mada  Power  .. .  O'Brien .  .50.937.00  ’25. 459.00 

.$67,421,090.99  estates  and  trusts,  in  refraining  from  the  emplovmcnl  of  its  own  f’apital  and  Reserve,  or  V>',!m'^Canne^rs  '  'mV'*  *9’’  *•»•'  500  .  b’boa'nn  i’ib«'a2 

■^r - ^  any  other  funds  under  its  e.yrirol.  in  real  estate  speeiilation,  the  purehase  of  stocks  or  !  k'!  8.5  85  i.mm  Miscellaneous .  . 

bonds  of  i).  speculative  eharaeler.  the  underwriting  of  seeiirities.  or  the  aeeepfa ttee  of  Dom.  Textile .  97  97  97  .'.’IXJS  837,585.2.3  $410,637.45 

work  (hat  may  embarass  it  in  any  way  in  limi’s  of  unusual  or  depressed  finareial  conditions,  j  sV i,-  'gi  i.-  .5  «oo  -  .  '. 

A  eompany’ having  in  it.s  keeping  lh»’  fins, neial  affairs  of  biipdreds.  and  sometimes  liious- %he'rwin-Paint. .  .  .  !  97^  97'.i  97  ’  2,700  ILLINOIS  TRACTION, 

ands,  of  bem'fieiaries,  maiiv  of  whom  are  altogether  dependent  tiiion,  the  income  rt'ceivt'd  Winnipeg  Electric..  !I7  too  .  .i’929  A  rate  war  between  the  Illinois  Traction  Co.  and 

through  the  trust  eompanv,  should  not  onlv  confine  the  in  vestnu  nt  of  its  trust  funds  to  '  sk  lii  86  96"650  ‘•’J-eatens  to  develop 

such  investments  as  are  authorized  by  law  .  unless  otherwise  directed  untler  the  will  or  ^/a1rBrew?l^oV ! ! !  oS  99  99  w'.mo  |S^;Tt^MTaveTdi9e?e»^ 

instrinnunl  under  which  it  but  slioiild  bu  rjuile  j*.s  earetul  to  see  that  tlu;  guuranteed  *  Kx-dividend.  .  The  Illinois  Traction  Co.  has  announced,  to  take 

«  AW7  i\T  Kinds  under  its  control,  as  well  rs  its  owe  ( ’a  pital  und  Reserve,  ere  equally  well  end  securely  Kvt'nnn  <«niP\rPNT^  ov  «  T  n  cfTcct  February  1.  a  30  cent  redu^ion  In  the  round 

.  ,8/.0o  It  was  a  matter  of  great  sefisfaetion  to  all  eorneeted  with  lh(' Corporation  last  The”  C  rand  Trunk  and  Grami  Trunk  ’Pacific  ^educ*tlon  m"therJ!m({\r1p1’a?e‘b“^ 

August,  aud  during  the  following  months,  to  feel  that,  not  withstaj}dirg  the  aeut(*  situation  Railways  liave  just  handled  the  largest  single  ship-  ^nd  St.  Louis  and  a  30  cent  cut  in  the  round  trip 
.  that  aros(.'  followirg  the  declaration  of  war.  we  were,  owing  to  the  policy  that  has  alwavs  Irar'*’  eato  between  Springfield  and  St.  Louis  TheChlcago 

0  1  o  11  a •  1  p  i.  L  4  4  41  •  1  '4'  ui*  Canadian  \enicie  iactor>.  i  ne  NicL/augnun  v..ar-  ^  Alton  has  announced  that  it  will  meet  the  cut 

.I,.d.1B,31...oU  prevailed,  entirely  free  from  any  anxiety  whatever  as  to  oiir  hnaneia.l  position  or  our  obll-  riage  Company  Limited,  of  Oshawa.  Out.,  shipped  asserting  that  the  traction  eomUny  is  ^t  entity 
gations  to  any  eD.ss  of  our  beneficiaries.  this  week  4.5  carious— a  solid  train--of  their  Me-  to  a  differential.  The  C.  &  A.  also  has  served  notice 

I  h.c.ve  I'oiT  great  men.v  .vearsat  our  .Appir'l  .'leetirgs  ventured  to  point  out  Ihe  evil  of  ami  “f  I***""*®  Traction  that  it  will  meet  every  cut  the 

proniiseuousiy  granting  charters  to  groups  of  indiv  iduals  styling  themselves  "trust  eom-  cafgary  (iver*^the  Grand  Trunk  System  lines.  m^^e? “^^sary^Ind^Mro’ punilg ”o»-'^le®-^ 

panies."  whose  chief  object  in  organizing  is  to  ai-fiuirc  the  control  of  funds  for  the  exploita-  Business  conditions  in  Western  Canaila.  the  Me-  nautation  books  to  meet  the  electric  competition. 


r'apital  Arrount — 

Gapifal  Stock . 

Reserve  Fund . 

Dividencl  No.  74 .  . 
Interest  in  Reserve 
Profit  and  Loss.  .  . 


LIABILITIEvS. 


$  1,500,0(X)  (to 
1,600.000  00 
37,-500  00 
27, .500 . 00 
86.487.05 


Keewatin . 

Mont.  Tram.  debs. . 


*  E.\-divi(iend. 


649.808  . '23  $315,806  .51 
47,.502.00  23.750  00 

.•{4.000.00  17.000.00 

.51.739  00  25.860.60 

.50.9.37  OO  ’25,459.00 
3,:{06.n0  1,6.35.00 

2,293.00  1,1'26.44 

837,585.23  $410,637.45 


Guaranteed  Account — 

Guaranteed  Funds  for  Investment .  9, 539.312.. 50 

Estates,  Trusts  and  Agencies — 

Trust  F'unds  for  investment  or  distribution .  .$21,771,297  81 

Inventory  'Value  of  Original  .\ssets  of  Estates  and 
Agencies  under  Administration  b.v  the  Corpor¬ 
ation  .  32,858,993 . 63 


.$  3,251,487.05 


RECORD  SHIPMENTS  ON  G.T.R. 

The  Grand  Trunk  and  Grand  Trunk  Pacific 
Railways  liave  just  handled  the  largest  single  shlp- 


97’  2,700  ILLINOIS  TRACTION. 

5!?,  •  A  rate  war  between  the  Olinois  Traction  Co.  and 

oK  R-n  Chicago  A  Alton  Railway  threatens  to  develop 
n.!  iJl'nnn  'o  central  Illinois  over  the  claim  by  the  electric  line 
jj  10,000  that  it  should  have  a  differential  over  the  steam  line. 

.  The  Illinois  Tractkm  Co.  has  announced,  to  take 
.  _  effect  February  1,  a  30  cent  reduction  In  the  round 

,  trip  rate  between  Ht.  Louis  and  Bloomington. a  20 
punk  Panne  (.^nt,  reduction  in  the  round  trip  rate  between  Peoria 
fc  single  ship-  and  81.  Loids  and  a  .’{0  cent  cut  in  the  roimd  trip 


soim  oasis  01  agricultural  prouueiiou  uiiu  iiiey  m  i.s  m  i  i  . 

ever.v  sign  of  increased  Instead  of  diminished  demand  The  r  in.vncial  Times  has  the  largest 

for  their  products.  The  vejilcles  in  this  train  would  circulation  of  its  class  in  Canada.  It  goes 
make  a  procession  three  miles  long,  and  the  Grand  .  nponle  -who  bavn  monev  ■a-Vin  snonrl 

Trunk  authorities  are  giving  them  a  fast  run  over  peopie  wno  nave  money  ana  wno  spend 
their  lines.  ,  money. 

es,  for  the  lo.val  support  which  I  have  enjoyed  during  all  the  years  in  which  I  have  had  the 


Agencies  under  Administration  b.v  the  Corpor-  panies."  whose  chief  object  in  organizing  is  to  }'i’(iuiro  the  control  of  funds  for  the  exploita-  Business  conditions  in  Western  Canaila.  the  Me-  jnutation  books  to  meet  the  electric  competition. 

.  .'12,8.58,993.63  . .  tion  of  this  enterprise  or  that,  the  purchase  and  sale  of  real  estate,  etc.,  ctn.  The  fcilly  j  ^ ^ ^ 

-  .14,630,291  44  of  granting  such  charters  has  been  very  <’le8rly  exempliflefi  during  the  past  year  in  the  I  evcrysignofincreasedlnsteadofdiminUheddemand  The  I  i.n'.vnci.vl  Times  has  the  largest 

- disastrous  failure  in  the  West  of  one  of  the  so-called  trust  companies,  that  had  established  I  for  their  products.  The  vejilcles  in  this  train  would  circulation  of  its  class  in  Canada.  It  goes 

$67,421,090.99  connections  and  branch  offices  throughout  the  Dominion.  Tnm^k\mhorlties  are^iWng'*the^  a^fast  run’owr  people  who  have  money  an(l  who  spend 

—  . ..  -  [p  retiring  from  the  position  of  General  Manager  of  Ihe  Corporation,  it  is  a  matter  their  lines.  “  ,  money. 

- I  of  keen  gratification  to  me  to  know  that  all  its  affairs  are  in  an  absolutel.y  sound  anti  _ _ _ _ _ _ _ _ _ _ _ _ 

healthv  condition,  not  only  in  respect  to  the  iev-cstments  held  for  Trust  and  Guaranteed 

AUDITORS’  REPORT.  Accounts,  as  well  as  for  its  own  Capital  and  Reserve,  but  also  in  the  matter  of  ilsentire  es,  for  the  lo.val  support  which  I  have  enjoyed  during  all  the  years  in  which  I  have  had  the 

....  .  .  CM  .  „  .  organization  and  equipment,  both  at  the  Head  Office  and  Brancht's.  The  Corporation  honor  to  fill  the  position  of  General  Manager  of  the  Corporation. 

”  undersigned,  beg  to  report  that  have  made  a  full  examination  of  the  was  T.ever  in  a  better  position  to  efficiently’ handle  estates  and  trusts  of  all  kinds  than  it  is  'The  report  was  tmanimously  adopted. 

Moks,  accounts  an<l  v-oimhers  ot  The  Toronto  (General  Trusts  Corporation  to  the  .list  at  the  present  lime.  With  the  experiencf’  gathered  during  the  years,  departments  have  The  report  of  the  Inspection  Committee,  as  signed  by  Mr.  Hamilton  Cassels,  K.C., 
December,  1914,  and  hnd  same  to  be  correct  anci  properly  sjet  forth  in  the,  above  .state-  been  organized  for  the  expert  administration  of  the  various  classes  of  assets,  including  Hon.  Sir  John  M.  Gibson,  K.C.M.G.,  and  J.  Bruce  Macdonald,  was  also  adopted, 
ments  or  Froht  ana  Loss  t^d  .Assets  and  Liabilities.  \Ve  have  e.xamined,  and  hnd  in  business  and  going  concerns  of  almost  (’very  description,  and  while  Ihe  earnings  of  the  The  following  Shareholders  were  elected  Directors  for  the  current  vear:  5V.  R.  Brock, 
order,  mtirtgages,  deb^tures,  bonds  and  scrip  of  the  Corporation,  as  well  as  those  Corporation  on  its  Capital  Stock  are  no  doubt  satisfactory  to  the  shareholders,  the  most  Hamilton  (tassels,  K.C.,  Sir  William  Mortimer  Clark,  K.t^..  LL.D.,  Hon.  Senator  W.  C. 

negotiatea  tor  the  Supreme  Court  of  Ontario,  and  Trus^ts,  Estates^  and  Agencies  in  the  casual  observer  in  examining  our  statemen.ts  will  see  that  our  net  profits,  having  regard  to  Edwards.  Hon.  J.  J.  Foy,  K.C..  M.P.P.,  Col.  Hon.  Sir  John  M.  Gibson.  K.C.M.Ol..  LL.D., 

Corporation  s  hands,  and  we  have  checked  same  with  the  mortgage  and  debenture  the  volume  of  business  in  the  herds  of  the  Corpori.tioii.  r  ed  the  complex  character  of  the  Arthur  C.  Hardy,  John  Hoskin,  K.C..  LL.D.,  J.  W.  Langmuir,  R.  Leonard.  Tliomas 

edgers  anti  registers.  The  Banker  s  balances,  after  deducting  outstanding  cheques,  assets  under  administration,  are  certainly  very  moderate.  Long,  J.  Bruce  Macdonald,  Sir  Daniel  H.  McMillan,  K.iT.M.G.,  W-  D.  Matthews,  Hon. 

agree  wit^  ine  DOCKS  ot  the  CorporaJ.m^  jp  speaking  out  of  an  experience  of  over  thirty  years  in  trust  company  affairs,  in  Peter  McLaren,  Lieut.-Col.  John  F.  Michie.  Sir  Edmund  Osier,  M.P..  Hon.  Featherston 

the  auditors  of  the  W  innipeg,  Ottawa  and  connection  with  which  I  have  had  ample  opportunity  to  compare  the  corporate  with  the  Osier.  K.C.,  J.  G.  Scott,  K.C.,  Sir  Edmund  Walker,  C.V.O.,  LL.D.,  and  E.  C.  Whitney, 
naskatoon  Branches,  and  hnd  that  they  agree  with  the  Head  Office  Books.  private  or  individual  administration  of  estates.  I  have  no  hesitation  whatever  in  very  The  President,  Hon.  Featherston  Osier.  K.C.,  announced  to  the  Shareholders  that 

R.  F.  SPENCE.  F.C.A.,  ‘‘Cau."l  .  strongly  advising  the  public  generally  of  the  immense  advantages  to  be  had  from  the  Mr.  A.  D.  Langmuir,  who  has  been  with  the  Corporation  for  over  thirty  vears.  filling  the 

GEO.  MACBETH,  Auditors.  services  of  a  reliable  trust  company  in  the  admiristration  of  e.xecutorships,  trusteeships,  position  of  Assistant  General  Manager  since  1897,  had  been  appointed'  by  the  Directors 

Toronto,  January  18th,  1915.  ete..vvhieh  maybe  had  at  acost  no  greater, if  indeed  asgreat, as  administration  by’  private  to  the  position  of  General  Manager  of  the  Corporation,  made  vacant  by  the  retirement 

-  indiv  iduals.  legitimate  and  carefully-managed  trust  company,  to  my  mind,  is  a  most  of  Mr.  J.  W.  Langmuir,  and  further,  that  Mr.  W.  G.  Watson,  who  has  been  with  the  Cor- 

.  ,  .  valuable  servant  of  the  coniniiirity’  in  which  it  operates,  in  not  only  managing  and  con-  poration  for  eighteen  years, occupying  the  po.sition  of  Secretary  since  1907,  had  been  pro- 

The  President.  Hoii.^  r  eathersfon  Osier.  K.C.,  in  moving  the  adoption  of  the  report,  serving  the  estates  of  deceased  per'<()ns,  accumulated  frequently  by  dint  of  hard  work  and  moted  to  the  position  of  Assistant  General  Manager, 
which  was  seconded  by  Col.  Hon.  Sir  John  Gibson,  made  the  following  remarks: —  the  practice  of  economy,  hut  in  the  care  and  managenient  of  the  financial  affairs  of  in-  At  a  subsequent  meeting  of  the  Board  of  Directors.  Hon.  Featherston  Osier,  K.C., 


which  was  seconded  by  Col.  Hon.  Sir  John  Gibson,  made  the  following  remarks: —  the  practice  of  economy,  hut  in  the  care  and  managenient  of  the  financial  affairs  of  in-  At  a  subsequent  meeting  of  the  Board  of  Directors.  Hon.  Featherston  Osier,  K.C., 

When  we  met  in  this  room  last  year  but  few  of  us  could  have  anticipated  that  our  dividuais  who  may,  for  ore  reason  or  another,  wish  to  be  relieved  from  such  duties,  and  also  |  was  re-elected  President,  and  Hon.  J.  J.  Foy.  K.(^.,  and  J.  W.  Langmuir,  'Vice-Presidents, 

next  meeting  would  take  place  during  the  progress  of  a  war  which,  for  its  magnitude  and  !  in  looking  after  the  investments  of  (’heritable  and  other  institution-.  I  The  Inspection  (Committee  was  re-e!ec’ted,  namely,  Hon.  J.  .1.  Foy,  K.C.,  Chairman: 

far-reaching  consequen(;es — financial  and  otherwise — is  perhaps  unexampled  in  the  history  In  retiring  from  the  position  of  General  Manager  I  wish  to  express  iny  unbounded  Hamilton  Cassels,  K.C.,  and  Hon.  Sir  John  M.  Gibson.  K.C.M.G. 

of  the  world,  and  in  which  this  Dominion  has  taken  a  substantial  part  in  the  contribution  coi  fidenee  in  the  future  success  of  the  Corporation,  knowing  as  I  do  the  views  of  the  Board  'The  following  members  were  elected  to  the  Advisory  Boards  at  Ottawa  and  Winnipeg: 

of  men  and  means  to  the  support  of  the  mother  country  and  her  allies.  of  Directors  and  the  officials  and  staff  of  the  (^irporation,  who  will  be  responsible  for  the  Ottawa — W.  D.  Hogg,  K.(^.,  Chairman;  George  Burn,  Captain  J.  L.  Murphy.  Hiram 

Nine  of  the  emp’oyees  of  this  Corporation  have  now  joined  the  ranks  of  the  former  in  direction  of  its  affairs  and  the  carrying  out  of  its  undertakings.  1  desire  to  thank  in  no  Robinson  and  Sir  Henry  N.  Bate, 
various  positions,  and  the  Directors  have  thought  it  right  to  keep  their  places  open  for  formal  way,  but  from  the  bottom  of  my  heart,  the  members  of  the  Boa.rd  of  Directors  and  Winnipeg — Hon.  Sir  Daniel  H  .  McMillan,  K.C.M.G.,  Chairman;  H.  H.  Smithi  W.  H, 

them  and  to  maintain  them  on  half  salary  foi  at  least  a  year.  |  Advisory  Boards,  the  officers  and  the  staff  of  the  Corporation  at  Head  Office  and  Branc^  Cross,  A.  L.  (Jrossin,  Sir  D.  C.  Cameron,  K.C.M.G.  and  Frederick  T.  Griffin. 


DIVIDEND  NOTICES,  ETC. 

SANK  OF  MONTREAL. 

>’!' i IS  hori'iiy  tli:r  ;i  !)ivi- 

!>KNU  III'  ii.\i,E  ri;K 

•■r.NT.  Vipoii  till'  pniil-iip  ('iinitii! 
Slock  111'  this  lii.-liMilion  lt:'s  lu'Cii  <!c- 
|•l:lr^'ll  I'or  ill!'  three  iijonllis  ciiiiin'.; 

1)1  si  January.  atici  that  the  same 

Ailihe  payahleal  iis  H.'inhiiij;  ilotisc  in 
•'liis  (.'ity,  anti  at  its  Hraiu  i'.es.  on  aiiJ 
ai'ter  ^ifl^■|>.^v.  tiie  FlixST  n't  or 

\I  \i!CU  n< 'vl.  ill  .Shan  hotiict''?  ol 
iTconi  oF  i’llsi  jA.M'.tnr.  ii.'ir). 

?ty  order  of  i  he  Uward, 
i  IT K D E R I r  K  \V i  h  LI  M  S-'!'  A  L<T  R . 

C»rnA‘i'a! 

Miiutre;'!.  '-'‘Jiiii  .'aruiary.  l'.'i."i. 

THE  ROYAL  BANK  OF  CANADA 

>«..  11(1. 

Xotiee  is  Jien  i.iv  piven  l  ha*  a  rheitlend  j 
oi'  Tliree  [Kf  enil.  M'fine  .'t  th'*  rale  of  , 
Tveht’  peref-nt.  peraiinimi  upon  tlie  Paid-  ! 
up  C'apilal  Sloel;  nl  'tiis  Hank  .has  been  i 
ihelartfl  for  tin-  eui'retii  (pn.rlyr.  an'i  "ill 
be  paffihle  a1  tin  liav.k  and  its  Pranehes  | 
on  au.d  after  Monda'.  the  Isi  day  eh'  Al.irelt  j 
nexi.  Id  .Sliareholih  I'.-i  of  n  eord  ut  loth 
Eebrnary.  | 

1;,'  onier  of  tko  lioard  i 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  FEBRUARY  6,  1915. 

SECURITY  FiRsr-  I  CANADA  CEMENT 

CELSIOR  LIFE  RCFORT  ANSWERS 

/''/->  71  ,rr» /•  Tvrv  It/lul  I  Lnll  vilil  1  Iv J  i„i 


HOLLINGER  ANNUAL  A  HAPPY  EVENT: 
ORE  RESERVES  2  MILLIONS  HIGHER 


THE  EXCELSIOR  LIFE 

INSURANCE  COMPANY 

riie  .Aiiraial  i.'tnci'al  -McetiiiK  "as  Iiold  on  Tliui'.s(la.v,  January  L’lst. 

Silt isfaei ien  was  expressed  at  tlie  vert'  satisfactory  i-esults  of  the  Company's 
oiHiiitions  iIui'iiiB  the  iiast  rear,  especially  at  tlie  larKc  increase  in  Assets  and 
.Sni  nltis.  srcally  in  excess  of  iire'v  ious  records,  notwitlistandins  the  unfavorahlo 
conditions  pi'e\'rii)in.t;  tliroustiout  the  year. 

Tlie  I'oiiouinK  items  are  extracted  from  tlie  Ttiroctor.s’  Ttcporl,  proviiift; 

Continuance  of  Successful  Record 


At  a  tinie  when  pold  reeovery  nia.v*  Ix' I  bililies  of  the  future,  it  beiiip  our  lirni 
reparded  as  a  natioual  esseulial.'  the  I'JU  !  th<*  known  faets  incril  a  most 

D  »  ,,  /«  II  ^T•  luK’nil  interprolation.  AftiT  iour  years  ot 

perfornianee  of  Ilolliiiner  (Jold  Mines  iua>  '  ..xteusive  developiuenl,  the  geiuTul  man- 
be  ret  lewed  with  all  tin'  ffreiiler  enthusiasm.  [  atjer  is  able  to  feport  a  continual  opening  up 
'I'liere  has  been  no  need  for  a  “boosters’  (if  new  ore  bodies,  and  there  is  signifieanee 
eampaign”  for  ilollinger,  .Slaleinents  to  bis  statomeni  that  ‘ there  have  been  no 


-  I  eampaign”  for  ilollinger,  .Slaleinents  to 

Directors  Devoted  Attention  to  ■■;l'areholders  eome  along  regularl,'  every 

four  weeks;  but  apart  frou'i  the  information  i 
Strengthening  the  Company  S  .Hven  in  this  Ollieial  way  there  are  praelk-al- 

Position  With  Result  That  de-  ly  m.  •leaks.” 

spite  Slightly  Smaller  Earnings  ,,s''‘S;^li,i:.s^S!u"^.otS 

Ratio  of  Current  Assets  to  Cur- 


Ii'.suranct 
i  nsiii  aiici 


!.-,.sueJ  and  tJevived  IJuriuB  Year 
ill  Korcc  .  . 


.  $4,490,925.00 
.$20,594,079.03 


INCREASE  . $1,303,095.90 


ivailaiilc  for  scmirity  of  I’olicyholdcrs. 


$  1,012,667.23 


INCREASE . $392,045.89 


$2,006,760.32 


Alorln  al.  P.l,*.. 


W.  I  .  PKASi:.  I 

< ;  iicr.il  Manager,  j 
i;;.  lb.  Ibl.-..  ! 

_  I 


THE  CANADIAN  BANK  OF  COMMERCE 

ihv!i>i;m»  >o.  11-' 

Nolit-e  is  hci'eby  gi'i  li  that  .'i  ipinrlerl.''  ' 
dividend  of  per  ccul.  iiimn  the  eaiulal 

stock  of  Ihis  Hank  has  bm  n  declared  for  the 
tlirei'  months  <  ndiiiL  tlie  'J.sili  l•■cbrlial'\ 
aexl,  and  (  hai  the  sa  me  will  be  |)a,'  .'i  bic  at  tin' 
Jl.Tlik  and  ils  I’.rain  hi  s  on  and  after  Mux- 
day.  J  'l.  March  Itil.l.  i  '  -h:i leholders  of  re¬ 
cord  :ii  the  clo'c  of  bii.-iiio'  on  ih'  Lltli 
day  of  l•\■llrn:lr>  PH.' 

JJy  Order  of  t  in  Hoard. 

vi.i-x  i..vnu» 

(icmral  .Manager. 
'I'oronto.  'J.'itli  -laiiuai"..  P»!.'). 


THE  MONTREAL  LIGHT, 
HEAT  &  POWER 
COMPANY 

55th  Dividend  ; 


Noli'-'  i-  Inrcliy  a'.i'ii  'lie.  a  lii'hl  -a'l  of  Two 
and  <inc  Half  c,ni.  on  '!"•  I'aid-nn  I'ani'al 

S'ocK  of  I  he  < '• 'iiin.i'i.i  '••■aic  ill  lie  raii'of  T,mi  |u  r- 
cfjit.  ncr  amnna  lie*  i('iiiri*T  cadin.;:;  .liui'.iai'.s  aotli. 
tni.'i.  liHs  lids  iliiy  I'lca  dcriared: 

1-1.  — 'I'll  slian  liold'-r-  of  n  i-oi-d  .lainiiir,'  anili. 
on  iln-  Monli'ca'  and  l.cmlon.  Pnyliiinl. 
i'cvl-(Lr> 

'.’ini.- -  I'o  hold!  r-  of  .sliat'i  -waniiiiis  in  ri  dcinplion 
ofeoapon  Sci'iid  No. 

Dixidend  clicinii  -  »iil  in  niadi  I  lo  rririslcrid 
slini'clinldcr;  I'l  Iiniary  l.aili.  IPl.'i,  '■iiari  -xviirrani 
coupons  xidt  In'  rcdi'i-nicd  on  oi'cscipaiion  af  tin* 
i'onipan.x  .-  tdli'c,  .'Pis  I’omi-  linildin'-'.  Monlrcal, 
or  at  I  Ilf  li.inUini;  House  of  Mi  -si  s.  Mariigny  ,V 
Conii'any.  Is  l.’iic  l.aii'lc,  I’ari-,  ri'.ancc 

Itv  order  oi  tlic  Itoiird, 

J.  S.  NOItRIS. 

fii'iiorai  .Manager  and  Scc.-'l'rcas.  ) 
>Ton(!'ca!.  .laiiwar.x  isili,  nil.',. 


2  edai  rteserve?,  im  ludiiiff  Kpocial  Itescrves  .  $2,006,760.32 

INCREASE . $316,454.32 

I'.isli  Income,  I’rcmiiiin.s  and  Inlcresl  . . .  $803,744.68 

INCREASE . $27,238.11 

i’nifl  to  or  sol  aside  I'oliv.s  UolOers’  Ileiiefit  . .  $640,70i.’.93 

INCREASE . $69,892.34 

Surplus  on  Policy holder.s’  Account  . .  ^CS3.947.2'5 

INCREASE . $132,842.89 

Profits  Paid  Policyholders  80^o  Greater  than  in  1913. 

Till'  Board  of  fjirex'ti'ii'.s  xxerc  unanimously  re-eiccfed;  I 'resident,  IJavid 
I'asken.  K.I'.:  Vici'-I’residcnis,  liuliff  Grass,  S.  J.  I’arkcr.  .Mcx.  I'a.sk.n.  B.A.; 
Medical  Hirector.  John  I'erguson,  M.U.,  Tlioiiia.s  fauig;.  Geo.  K. 

Weir,  Uni.  Harvey.  B.l,.,  W.  11.  Gooderham,  Josepli  WiiKlit,  W.  J.  .Me  Par  land, 
U,  P.  H.  Poller,  B.D.P. 

Tlie  full  financial  stateincnt  'll  ill  be  mailed  on  ri  fiue.st 

Head  Office — Excelsior  Life  Building,  Toronto. 


Ratio  of  Current  Assets  to  Cur-  ;'I'I»'<''-  Kr.'aler  than  over  they  did  .veur  l 

rfvnt  I  mKililinc.  iu  A  nnrei,«iolvIv  i  iGdMx.',, f  « 1 1  ‘  I  T’bere  are  over  forty  known  veins,  which 

ent  Liabilities  is  Appreciably  ore  reserves  at  1 

Raised  i  m.  *1"'  T'‘'’h‘ T.  ^  l>iamond  drill  holes  have  indicated  a 

i  V.-y.  ?v‘-'  of  ore  bodies  carrying  payable 

-  dJS  ^  vabie.s,  which  hav.'  yet  to  be  reached  by 

'riie  directors  of  (’anadn  Cement  Com-  ‘  underground  wnrkings. 

pany  Limited  for  liave  pre.senteil  a  slate-  «‘*‘-«'er.v.  “After  four  years  of  work  upon  the  100- 

ini'iit  to  shareholders  tital  will  ofl'set  the  fiohl  re.iuery  in  Mil  I  amoiinled  to  leel  level  vv;e  are  stilMigding  nponthatievel 

...  .  titiS  J.'il  Vi'i  iiroiils  rei  iirneil  of  S I  7S(i  (i7!l  occasional  and  uiie.xpeef  ed  bodies  ot  ore. 

critieisms  which  the  lOlJ  report  expericiie-  represenled  earnings  of  til)  per  eenl’.  on’ the!  Exploration  work  upon  tlm  •JOO-feet  level 
t  il.  I  hough  bti.siness  fell  on  slightly,  net  OiiD.ooi)  capita!.'  It  is  therefore  liitle  :  bus  also  yielded  gratifying  results,  and  al- 
ejtrnings  being  .'*1,.'>17,0.V.)  or  .’$11).J7J  less  surprise  tlitii  Ihe  dividend  has  been  raised  tliongh  we  have  bt.'cn  vvorkin,;'  steadily  for 
than  for  l.)i:5  (he  directors  plaee.l  the  com-  iW  per  eeul.  lo  a  J”  per  eenl.  per  an-  ^  '  b^^; 


!  'rite  directors  of  Canada  Cement  Com- 
I  pany  Limited  for  liave  pre.sentevl  a  slale- 
mt'iit  to  shtirelioldei's  tlnit  will  ofl'set  the 
■critieisms  which  tlie  10L>  re[)orl  expt'iieiie- 


disappointments  of  any  kind  in  the  mine 
during  the  past  year.’ 

I’lic  Ore  Kesiervr.s. 

In  his  report,  Mr.  Robbins  deals  spceitie- 
all.v  with  the  ycar'.s  developments  at  the 
mine.  With  regard  to  ore  reserves,  ho  sa.vs; 

“Tho  pofeiitialities  of  the  properly  are 
not  indicated  in  the  estimateof  ore  reserves. 
There  art'  over  forty  known  veins,  which 
have  thus  far  not  been  carefully  investigat- 
eil.  Diamond  drill  holes  have  indicated  a 
number  of  ore  bodies  carrying  payable 
values,  which  have  yet  to  be  reached  by 
uiidt'rground  workings. 

“After  four  years  of  work  upon  the  100- 


thaii  for  l!)i:>  the  directors  jilaecd  the  com 
ptiiiy  ill  a  St I'engl helled  (losilion. 


three  years  upon  this  levei  vve  are  consist¬ 
ently  lindiitg  new  ore,  and  onr  neiglibors 


.\t  this  time  a  year  ago  Hie  “stieet  ''  wtis  :  „(■  j  j,,  follow.s; 


'I'lie  record  of  the  eompaiiy  u|i  lo  Hie  end  ;  (Acme  Cold  Mine.s)  are  within  forty  feet  of 


i  doing  a  good  deal  of  worrying  over  Caiiiida  I 
.Cement's  (iiiuiiee.s.  For  one  thing  eiiliesi 
•did  not  like  an  itieri'nse  from  .'$MT0.'J7.>  in  HH  1 
I'.HJ  lo  tiil.bJN.SLS  in  tlie  1!»IJ  bank  loans. 

If  was  pointed  out  in  Tut;  Fi.x  am  i  At.  Ti.virs  HH.J 
of  Felirujiry  11  last  llial  Hie  bond  i.-siie.  HH  I 
I  w  liieli  lion.  \V.  f'.  Kdward.s  aiitiouueed,  . 

!  would  li(|uidale  I  liese  btuik  iulvanee.-.  w  hieli  I  ol,;i 
had  been  iiiadi'  for  exleiisioiis  uiideflaki-u. 

The  I’resideiit  tells  the  sliai'eholders  in  his 
:  leport,  now.  Huil  this  was  done  etirly  in  Hie  At 
I  eomiiatiy’s  liscal  v'ear.  beld 

I  The  bonds  issued  auionni  to  8!)1->.IHII  and  'k  •  I 
bring  I  be  it  moil  nt  out  si  a  tiding  (o  .'^.'k.OOD.HDO.  |  Hons 
le.ss  .S.'lli I ,•_’!).'{  ri'deemed  for  sinking  fund.  ■ 

It  w  ill  be  remembered  (litit  a  vearago  l  he  j  H'H 
.Moody  Manual  Company  while  criticizing  LJl.. 


>f  I'tJ  I  i-'  as  follovv.s-  —  bounilarv  driving  upon  one  of  their  best 

()ie  milled’  Values  Dtv.  . at  a  xv-pero  vve  have  done  no 

roil  •  * 'V  0,1(1  4*''"ii*Vko  c  **'**'^  “Each  year  ilevelojis  a  fuller  knowledge 

•’"OttOO  of  I  he  eliaraeleristies  of  the  ore  bodies  w'ith 

ns’o'lV  ■>  lliil  -'or)  M7(M)lll)  "bieh  we  are  working,  enabling  develop- 
.aiw’ilo-  .’>‘,..■^'"7  ,  win  tnetit  work  to  be  carried  on  with  a  greater 

•H  I  ..  Jits, !»,{(,  .M,SS..,..l  There  have  been  no 

l  oud-.  I.m  S('i.lJ4,;;;i!)  .Sl'.bio.ooo  <li-appoinlments  of  any  kind  in  1  be  mine 

’  iliinntr  tilt’  past  year,  and  i1  is  cxpeeled  that 

V  Hrporl.  Ilu*  prcsenl  vrar  will  sliow  continued  ini- 

.M.Hie  annual  meeting  of  sha rehoblers,  .  r”’"' i'*  Hte^properfy.” 
ii'ld  in  .Moiitr'al  on  Tne-dav,  the  president,  j  S|>eeiil<ilSvr  Ore  Reserve. 

M  lLTiMntd,,-,nvievvedth,'year-,s  opera-:  Uoveloped  ore  re- 

••While  He  prodnelion  of  gold  during 

,,,  ,  ,  1  '  .  I  cooo  on  I)  speak  ot  speen  ative  ore  reserves,  as 

'.HI  ha-  shown  an  increase  ol  onlv  ,  ' 


I'resMieiit 's  Repitrl. 

.\l  the  aiiiin.'il  meeting  of  slia feliohlers 
held  in  .Moiitr'al  on  Tne-da.',  tin'  president 
\.  11.  Timiiiiii'.  reviewed  the  year'.s  opera 
lions.  He  said  in  part : 


o4..'iii  over  till'  prodiietioii  for  I'.Hd  (an 


Is  i(  fair  to  entrust  the  administration  of  jour  estate  to  a  friend 
w  ho  may  die. 

Why  permit  of  the  pos.sibility  of  your  wishes  and  ideas  as  to  its 
mananement  being  imperfectly  e.Yecuted. 

Because  of  the  security  which  we  offer  and  the  PERPETUAL 
LIFE  OF  THIS  COMPANY,  there  is  no  possible  chance  of  such  an 
occurrence  when  it  acts  as  guardian. 

Name  this  Company  w’hich  is  authorized  by  law,  to  act  as  your 
c’.vcculor  or  in  any  other  trust  capacity,  and  your  wi.shcs  will  be*  ful¬ 
filled  lo  the  letter. 


^riibential  ^IDru^t  Company 

ilimiteb 

Head  Office:  Company’s  Building,  9  St.  John  Street, 
Montreal 


t  he  com  (laiiv's  pnsil  inn  Jid  mit  ted  in  speaking  iimrease  ol  iipproximtitely  tin  per  cent.'. 
■  if  Hie  eonipanv’s  valnabl.'  land  holding  Hie  improved  eon, litioii  of  the  projierly  a- 
Hial  it  had  a  real  e.s(a(i'  viilnt'  snlli'-ient  lo  n  whole,  ha-  been  ver\  inaiked.  The  H»l  l 


iniy  olT  the  entire  bonded  debt  witliouf  <>ni|>ni  lia.-  been  attained  wit  limit  nndn 
lignring  eement  value  or  plant-.  exertion,  a  .-lat'  inei't  vvlii'di  could  hardly  b 

.\part  from  the  lii|nidi)tion  made  pos.-ilde  made  ol  the  onlinils  ol  p|■evion^  years,  am 


lill'f  1*1,1  lollovv.s;* 

•r  (mill*  I  "  addition  lo  Hie  extent  of  tho  ore 
iieri  v  *,<  bodie.s  vvbieli  tuny  be  measured  with  ap- 
n  ■  i'ti  l  P''oximale  acenraey.  the  sliareliolder  is 
,1  I..  idtiefly  coiteerned  witli  liie  jios.sibilitics  of 

eirdlv*^  I,!'  Tut  lire  developments. 

'  ■  I  ••Fifly-fonr  vt'ins  have  been  located  upon 


bv  the  Side  of  bonds  the  eonipanv  ha-  evi* 
di'iitly  made  no  ol  her  at  temp'  to  rednee  tin 


exertion,  a  .Staten, ent  vvhii'li  could  li;irdlv  be  f  '  •  'i  ,  ,,  , 

I  ,  1  ,  .  ,  I*.  .  1  f  ill  v-fonr  vt'ins  have  been  located  upon 

made  ol  he  onipt,  s  o  prevtous  vears.  ami  ,  ,„„l  „„|v  twelve  of 

not  oiilv  hasthemilpnl  been  liiercfised  with  '  •,  .  _  ,  ,  ,  _ j 


not  oiilv  hasthemilpnl  been  iiierefised  with 
eon,  parai  i  V  e  ease,  but  at  Ihe  same  time  the 


Inink  loams  outstanding. 


advances  a  iiimiMl  of  new  ore  developed  has  added 


.st.iml  at  .SSOil  M):!  less  than  in  Deeembe,-  k'n  ;ili '  to  mv  ie-...;v .  s  I, v’diamond  drilling,  a  hole  was  driven  to  an 

HH,.  (the  bonds  b.'ing  issued  at  a  di.' until;.  I  In*  gold  vv  o,i  m  Lll  1  iiaimlv  ineline.l  depth  of  ‘-'.1)00  feel,  reaching  a 

'I'lie  fiirreiit  issels  !f’  I  Vl  " ".1^'  “  . .  " vertical  doplll  of  I.L'.O  feet  lielovv  tho  sur- 

I  III  4i  rri.it  .\.ss,ls.  .1  ore.  ,*., .1,1  (l,c  gross  prohls  r.0  ^,,*  ,, filing,  thirteen 

(  hanges  m  tin  Halanee  Sheet  imlieate  an  amounted  to  .M.<Sl..t)<.)  Hms  latte  ^vere  passed  t hrough,  tho 

improving  inrsition.  Whereas  I  he  exe.ss  of  niniost  exactly  t  vv  o-t  liirds  ol  depth  of  l,4‘24  feel,  being  7  feet 

enrrent  a.ssets  over  eiirrent  liabilities  at  H'e  total  value-  re, *ovci'ed.  wide  and  sampling  an  average  of  S8  per  ton. 

the  end  ol  HH.I  vvus  onlv  .SHf-Lltt  il  was  Over  S({«|.«MM)  in  <’.*.«li  :iii«l  (inid.  ( )f  t he  t hirteen  ore  bodies,  six  were  live  feet 


these  hav't!  been  reached  b.v  underground 
workings." 

Mr.  (ilolie  then  proceeds  to  tell  of  ho'w, 
bv  (liamomi  drilling,  a  liole  was  driven  to  an 
inelined  depth  of  ‘-’.000  feel,  reaching  a 
vertical  deplli  of  Ll.'.O  feet  lielovv  the  sur- 
fa<-e.  In  Ihe  course  of  drilling,  thirteen 


improving  po.sition.  vv  in  reas  Ihe  excess  ol 
current  a.ssets  over  eiirrent  liabilities  at 
lilt'  end  of  lOL!  was  onlv  .'<4!)‘2,4 14  il  was 
raised  lo  -SI  ..'ilN  at  lit,*  ('ltd  of  H)l  1. 
This  e.\<*ess  was  -8 1  .‘202. 1  .NO  in  11)12,  .''l,70r(.- 
117  in  11)11  and  S2,0!):L1M)4  in  1010. 


“  ^  onr  ptirtienhir  at  ieniioii  is  directed  to 
the  iletails  of  the  iiiaki*  np  of  Hie  snrtilns 


Total  enrrent  iissets  8J.70‘2,0,S0  (of  whiel,  ii'-'-oniii  as  il  stood  at  the  beginning  of  tin 


T's'k-'l  10..'{0.'T  is  Inventory)  increased  ?'i7N.0,'So, 
t'nrretit  liabilitii's  were  rx'dne(*d  .Sl,:i()0,422. 
'I'his  is  mtiinly  r('sponsible  by  reastni  of  Hie 
s.soiL.sOd  rednetimi  in  btink  lojiiis  and  !‘'.70‘2,- 
ii20  in  bills  im.vtible. 

'I'lio  Vi'iir’s  I’Miniiiigs. 


vear.  The  total  surplus  (*aiTied  forward  lo 
Ihe  mv.  Mar  i-  ■•$ 1 . 1  •20.7 l-'-t  and  of  this 
;ttnonnl  .'sOilf.tiO:;  is  in  tin*  form  of  cash  and 
g'dd.  The  balance  of  tlie  aeeouni  is  nitidi* 
np  of  plant  ami  dev elopnic]it  work,  vv  lii'-h 
iletiis  are  valued  at  a  pproxi  mat  el  v  seventy 
|ier  ,*('iil.  of  ilicir  actual  costs,  a  f:i<*l  vvliieb 


Il  ;*eoms  Side  to  assnine  that  bad  it  tiot  'It'intnistrale.s  the  con-crvalive  iiainre  of  (hi 
lioen  for  Hie  war  the  eonipany  vvonid  have  aeeoiinling. 


ROYALTRUSTCO. 

Illinois  Traction  montreai 

^  EXECUTORS  AND  TRUSTEES  I 

Company  4.p.ta, 

_  Capital  Fully  Paid  -  -  $1,000,090 

DtVIltKNO  NOTICE.  Reserve  Fund  -  -  -  1,000,000  ‘ 

A  Quarterly  Dividend  at  the  mte  of  tliroe  noAKT)  OF  directors 

per  cent  CJ^  )  per  annum  on  the  Common  sj^  vv  n,.  (”  vln Horne. . 

Stock  of  this  Conipauv  has  been  declared  sir  H.  Montagu  Allan  E.  R.  Oreensbieldi  i 

,  ...  ,  it.  B.  Angus  C .  K.  Hosmor  ; 

payable  on  Februitry  loth.  JDla.  to  share-  A.  Baumgartpii  Sir  W.  C.  iviacdonald  ' 

,  ,, _  .  ,  ici-  .A,  D,  Braithwaife  Hon.  It.  yiacltay 

Iioldcrs  ol  rieord  1  rbruaij  Jst.  ]■  la.  I,  i.runnuond  Sir  T.  O.  Shaugli-  j 

/*i.*ri  -VI  xTXT-ri,.*  C.  B.  Gordon  nessy.  K.C.V.O.  I 

til^U.  At.  .VI.\  1  Its,  Hon.  Sir  E  o  m  e  r  Sir  Frederick  Wll- 

Treasurer  Gouiii,  K.C'.M.G.  liams  Taylor  j 

Chamiiaign.  Ill. 

A.  E.  Holt,  Manager 

The  Canadian  Converters’  i 

^  w  »  ^  m  Hp*vo?j5:  CalRary.  Edmonton.  Ottawa,  , 

i  J  OiH'bi'C.  Regina.  St.  John,  X.H.,  St.  .Tohn's, 

tOinpdny,  Llinit6d  Ntim.  Toronto.  Vancouver  Victoria  wm-  , 

l>IVn»EM»  NOI'IC  E  . . . 

A  Dividend  of  '  Inis  been  (|ei*I;ii*od  on  i 
the  Capital  Stock  of  the  ("anadiiin  Con- i 

verters’  Co.,  Limiled  imvable  on  February*  Krz-xmi/iir 

loth,  191*'->,  to  Shanholders  of  re..*ord  on  INCORPORATION  NOTICE 

January  dlst,  H)i*'».  _ _ _ _ _ _ _ _ 

Dv  onler  of  tho  IJoard.  .r. 

Mount  Royal  Grocery  Coinoany 

TIIOS.  M.  IMRRINCi'rON,  _ 

Sj'eretary-  rmi.siirei*.  i  pt  ill. If  NOTTCE  Is  hereby  given  that,  under  tlie 
Montreal  .lanuarv  •’.'ith  i'll,'.  Quebec  foiupanics'  Act.  letters  patent  li.Tve 

-vionin.ll,  .lannarv  _..in,  i.u,).  been  isMud  l.y  the  Administrator  of  the  I’ro- 

:  vilicc  of  Quelicc.  bearing  the  date  tho  Incnty- 

. .  ■  '  cigtitli  of  Dcccuilier,  lUI  I,  incorporating  Messrs 

/■%  1  1  l.»  ^tTT^  A  mT’W**  l.copoiu  l.anic.  incrclianl .  A.  Sjilney  Hruncaii, 

THE  OUEBEC  RAlVK  Sludmi,  MoLsc  l.orrai,i.  barl.icr,  liouis  J.  I'lia- 

*  V  JiA  iicul'.  nwrctianl .  l*oth  px*rsonaii,v  anil  to  autiior- 

- -  -  i/.c  iiis  xvife,  lu'ri'inaftcr  named  Dame  Hosanna 

4  1. ’■'■.'I, I  X*  ,ki V 1 141.' V  Ik  t ‘ourtiiis,  wile  ol  said  i.ouis  .i,  Pliancut.  liereinto 

AUIEHI.A  UIAIUI'.ME  sp,'ciall.v  authorized,  and  Auguste  Angers. 

Yolicc  Is  herciiy  given  Unit  a  Dividend  of  vine  and  advocate,  of  tlie  eity  of  Montreal,  for  the  rollowing 
llireo  quarters  pt'r  ecni.  on  ttio  paid-u|>  fapilal  piirjioses: 


4’APITAL 

Capital  Fully  Paid  - 
Reserve  Fund 


$1,000,090 

1,000,000 


BOAKD  OF  DIRECTORS 

H.  A'.  Meredith,  President 
sir  V\  ni.  C.  VanHorne,  K.C.M.G.,  Yice-l’rcs., 
Sir  H.  Montagu  Allan  E.  R.  Oreensbields 


Jl.  B.  Angus  C.  R.  Hosmer 

A.  Baumgarren  Sir  W.  C.  Macdonald 

.A,  D,  Braithwaite  Hon.  R.  Alackay 
H.  R.  Drummond  Sir  T.  O.  Shaugh- 
C.  B.  Gordon  nessy.  K.C.A'.O. 

Hon.  Sir  E  o  m  e  r  Sir  Frederick  AVIl- 
Gouiii,  K.C'.M.G.  liams  Taylor 


IHE  UNION  TRUST  CO. 

M.MITBII. 

l!o:id  Oflico  atid  Mafrty  Deposit  Vaults. 

Temple  Building,  Toronto 

Branches:  AVinnipeg,  .Man.,  Cor.  Main  an  I  l.oiii- 
bard  Sts.  l*undua,  Eug..  73  Lombard  SireO 

Capital  Paid  up .  $l,t)n;),ii:ii) 

Reserve  Fund .  Sit.Atl.n  i:i 

Assets,  Trust  Funds  and  Estates.  ,  SI  LltBD.II'.J 
Board  of  Directors — CUarle.s  Alagce.  Cliairni  <ii 
of  the  Board;  H.  H.  Beck.  Pi-csident;  lloii. 
Elliott  G.  Stevenson.  E.  E.  ,A.  DiiWrnot.  lx.f.. 
Vice-Presidents;  Hon.  .Sauiuol  Barker.  M.l*.  I’.f 
Henry  F.  Gooderham,  Kiglit  lion,  lajrd  iliiidlio. 
4’liarlcs  Jl.  Hoare,  S.  F.  l-a/ier,  lv.('.,  (icorge  S. 
May.  J.  H.  McConnell.  .M.D..  J.  M.  MeW  liin- 
iie.v.  lilglit  Hon.  (he  Earl  of  Onslow,  W.  Har- 
land  Smith.  II.  S.  Strathy. 

Chartored  IC.xccutor,  -Administr.itor.  etc 
Agents  for  sale  ataj  nianagoineiil  of  eit  i'  i. 
4pcrceui.  interest  (laixl  in  S.-tvingi  Dopartnui.i.. 
sitbjeet  to  clioque. 

Mone.v  l.oanevi  ou  lieu*  Eslalu.  Corrcspou- 
dcuce  Invited. 


shown  greatt'r  enrningh  Hniii  in  H)L!.  It  is 
olivimis  that  Ihe  linlk  of  Ihe  year's  bn-iness 
must  have  oet'uiTeil  in  the  lirsi  htilf  of  the 
yetir.  Following  Ihe  miHiri'til;  of  vvjir  there 
was  an  almost  t'lilire  eessalion  of  Ihe  Irtid'  s 
in  which  eement  jirodnets  i>lay  sueli  an 
intporlani  part.  I 


8I..')17,0.'>'.I  net  I'liis  per  dav 


“  Expemliltires  for  plant  jiinonnletl  to 
'•SoD.'i.t)’-’ I ,  I  I  timl.  while  the  anioniil  is  large, 
.vet  il  is  jn.slilied  by  the  gretilly  inereiised 
eapjvcity  of  onr  mining  ami  niilliiig  idiints. 
\V hen  present  tnlilil ions  If)  the  mill  are  cm- 
pleleil  vve  slnill  have  im*reiisi*d  mir  milling 
e:ii>aeilv  I'rmn  *'iiM)  Imi.s  per  tlay  to  l.tiOl) 


ejirnings  after  84.j().0(iS  V8:i!)2.21(i  in  H)i:!i  •' Tlie  result- of  milling  2IIS.l);hi  1m, >  m  ore 
bond  interest  repre.senled  D.til  [ler  e,'nt.  on  I  have  shown  an  tivertigi*  vitliie  of  .SL!.ti7  per 
the  iireferred  sto<*k.  Tlit*  H)L{  profits  rt  ii-ilon.  The  aver.'igt'  value  of  the  ore  r<'.s(*rv,j_s. 
pi't'Sented  10.8!)  per  cent .  on  t lit' prefi'rred.  i  e-t  inutted  tit  the  lir-t  of  HH  I,  was  Sid. 71 
Earnings  nn  the  eomnimi  stock  were*  2.3  i  i"'*'  '"n*  h•'nee  it  is  olivions  ih:it  no  titii'miil 
per  cent .  in  HI  13.  3.03  per  ,*x*nt.  in  1!)  12,  4.11  luf'  b,  en  made  to  si'leet  I  he  higher  grades  of 


Over  Exti-iiNloiiM.  j 

One  of  Hit'  problems  vvliieh  Ihe  ( 'ttmida  |  ,,,i  .sti*i'*i 'a 
Cement  Company  appears  to  be  facing  is  j  .,,*„,„j-,.d' 
that  following  the  rapid  poliev  of  exleiisimi  '  r,,iix 

,...  ....  loi*'  n'i.„  . •  .  I 


I‘'iii-Ilier  Ci>.sl  Reduction. 


last  at  a  deplli  of  l,4‘24  feel,  being  7  feet 
wide  and  sampling  an  av  erage  of  $8  per  ton. 
Of  the  thirtet'ii  ore  bodies,  six  were  live  feet 
or  more  in  width  and  nine  samph'd  $l>  to  the 
Ion  or  higher,  one  at  the  depth  of  710  feet 
averaging  *823.00  a  toll.  “'The  sampling  of 
etieli  jiieee  of  ore."  .says  the  report, “gave 
the  sittm*  erratic  re.snlts  a.s  are  obtained  in 
emirse  of  regular  wiirk  of  sampling  in  tb 
mine,  Ihe  ore  at  d«nilh  varying  greatly  io 
value  within  a.  few  inches.” 

$$  oiiderfiil  Postiibllilll't'i. 

Ill  emielnsion  the  general  manager  says: 

“The  information  furnished  by  the  drill 
litde  is  two-fold:  lirst,  there  is  no  ehtutge  in 
roi-k  formation  to  a  depth  of  I,42o  feet; 
sei'oml.  then'  is  no  change  in  vein  character' 
islies  to  a  depth  of  L42*'>  feet.  The  gold 
viilne.s  obliiined  by  drilling  are  about  those 
wliie.h  migbt  be  feasonablv  expected  if  a 
drill  bole  were  to  be  driven  fltrongh  Ihe  vein 
svsiem  at  iiny  random  point  helow  the  200 
feet  level. 

".Vs  a  result  of  the  diamond  drilling,  wo 
mav',  witli  considerable  assurance,  antici- 
|)jvte  Hie  I'oivt imiance  of  operations  to  a 
depth  of  at  least  l.*'>00  feet,  with  strong  pos¬ 
sibilities  at  greater  depths,  as  nothing  has 
yet  oeenrred  to  indicate  a  limitation  of  the 
de|)lh  to  which  jiayable  values  will  persist. 

“If  is  reasonaliU'  lo  assume  that  some  of 


“The  matter  of  vvorking  costs  has  ret'civ-  the  on'  bodies  eneonniered  in  drilling  are 
ed  strict  ;tllen(i',ii  during  the  .v  I'jif,  and  t  h<'  emit  innat  ions  of  Ihe  veins  being  w<jrked 
[iromi-ed  redneiion  to  84. .'id  pi-r  ton  has  n|)oii  Hit'  npiier  levels,  and  siieh  being  the 


E.  Holt,  Manager 


_  ofllrc  .md  Safety  Deposit  Vaults; 

11)7  St.  .Iniiio.s  St..  -  IVIontreal 

llRkMiij!;  Calgary.  Edmonton.  Ottawa, 
Qncbx'C.  Regina.  St.  John,  X.H  ,  St.  .lohii’s. 
Mid.,  "I'orouto.  Vancouver,  Victoria,  AVin- 
in|)cg. 


II.  U.  BECK. 
President 


J.  M.  .AleAVlia.NM'Y, 
tieiieral  .Maiingrr. 


CHARTERS 


INCORPORATION  NOTICE 


Mount  Royal  Grocery  Company  .  tuc  Canada  Gam m  announces 

- - - -  por.ations  a-  follow.-: 

JLBI.IC  NOTICE  Is  hereby  given  that,  under  tlie  " ‘i'n  Oo!l"’"" 

Quciwc  Conipanics'  Act.  letters  patent  h.ivc  i  V  ,  , 

lecii  issued  liy  tlie  Administrator  of  tlie  Pro-  , t  oiu]  aiij  l,i 


!  O-rERKI  4  IIAKTERS. 

j  The  Queliec  Gazette  announces  the  laicsi  iiicor- 
:  poiations  a.s  follow.-: 

I  .Alliaiice  St  ,  Rocli  IJniited,  Qiicliec.  SlO  fuKt 

I.a  t'oiiipagnic  do  Construction  Conipanv 

,  Montreal.  $20, (MM) 

Bur<'aii  and  T’annetoii  Liniitcrl,  .sliawiiiigan  Falls 
;  82(1, 0110. 

i  Till'  Sotithiield  l.aiid  Conipanv.  .Monireal 

«7f,,0lKJ. 

'  FEDERAL  I'll  A  RTER.S. 

I  'Mic  Canada  Gaz-cUo  announces  the  lalesi  im’or- 
poralioiis  as  follows; 

'  A'anderwater,  Wat',  Brown  and  I'oinpanv 


undertaken  mi  into  l'.H3.  'i'lie  eompaiiv’s  I 
:  bonded  debt  Inis  been  raised  lo  the  maxi-  I  (,, 

I  intim  by  reason  of  these  extensions  lo  plant,  ^.j.j 
I  llnsiness  nniy  fall  but  this  fixed  eliarge  ' 

I  remains.  The  company's  snr|ilns  of  .si.-j,,, 
ol3.2<i‘J.  luivvt'ver.  is  ,'x(remely  (*otnfoi'liiig  ,,, 
jin  this  tear.  Hut  it  is  obvious  ilittl  Hie  “j,(, 
directors"  policy  was  east  very  miieh  to  Hie  ' 
'fntnre.  I 

llmi.  .Mr.  Edwards,  himself,  has  admit  ted  | 
the  Irntli  of  this.  In  his  1!)|;j  report  he  slat- ! 
od  (hat  Hie  eomiiany’s  new  eapaeily  was: 
i“iiol  only  snt1ii*ieiil  to  lakt'  care  of  (vresent  ' 
l•e(J^lirenl(•tlts  but  in  all  probability  will  be  ; 
ainido  to  meet  1  lit'  emintrv'.s  rc(|nirements  | 

.  for  some  years  lo  emne."  !  No 

i  Though  heavy  fixed  I'harges  may  be  bur-  !  ^2' 

'  densoiiit'  in  it  lime  like  Hie  jireseiit  lliis|^'‘ 

'  "far  iiliead"  jiolie.v  may  nlliiinitely  work  to  i  ^.•' 
I  th('  benelil  of  Canada  Ct'meiit,  vv  hen  tli(>  ' 

!  diftieultv  in  obtaining  capital,  wliieh  i-  anti-  i 
leipated  following  the  establishnieiit  of  ! 

.  peace,  arrives,  !  Q" 

'I'lie  I’re.sldeiit’.s  Report. 


I  Avlierein  he  speaks  its  follows: 
j  “The  v  olume  of  business  for  the  pa.-t  vear 


•'  The  ill  tent  ion  of  sharelioldefs  is  direi'ted 
to  tin  fact  that  onlv  a,  small  iiiimber  of  the 
veins  know  n  to  exist  upon  t  In;  properly  ha  v  e 
been  opeiii'd  up  at  all.  and  while  not  wishing 


ease,  il  is  not  unreasonable  siieeulatimi  to 
aiitieipiiU'  from  Hie  ore  bodies  now  being 
worked,  a  prodnelion  of  .something  over 
twice  the  viilne  of  the  ore  shown  in  tin- 
•  Esiimitle  of  ore  Heserves.’  Bt'vond  tli|js  are 


lo  i'.(ipeiir  ov cr-saiiguiiie.  vve  do  rer-omiiieiHl  the  possibilities  of  production  from  tlie  veins 
lo  slitireholders  a  earefni  si  nd  v  i-ti'I  con-  I  not  v  et  flev  eloped,  and  also  Hie  value  ol  ore 
Isideralimi  of  that  portion  of  the  gi  neral  j  vv  liicIi  mav  be  eiieminlored  at  IcA'els  below 
I  man.'tger's  report  dealing  vvilli  the  po-si-  j  tin  deplli  of  the  bore  hole. 

I  Siiiiiiiinry  of  Ore  Reserve.**,. 

'Pile  geiH'ial  manager  iiresents  a  snmimiry  of  ore  re-erves  as  follows; 

Estimated 


sludciil,  Moi.sc  I.orraiii.  liiirliicr,  liouis  ,1.  Plia-  ;  1,1,7 

ncuf.  incrclianl.  Iiotli  pcrsonall.v  anil  to  auilior-  i 

i/.c  liis  wife,  lu'i'i'inaftcr  named  Dame  Itosanna  '  hh,:.,!. 


I  th('  ('onipletion  of  <*onsirnc(ion  work  and 
Brown  ami  Company  I  improvemi'iits  to  plants,  the  ('ompiinv'  was 
■any  l.imiicil.  <  liatliain,  *  "  >»‘H<'r  po.-ition  lo  distribute  its  pniducl. 

and  v'.tis  enabled  to  make  a  rednetimi  in  the 


Toll:- 

^'alnl■  D 

1 

er  Toll  Dec 

No. 

1 

\ 

'ill.  .  .  . 

.•i;;;!.s.'‘.ii 

81  I  8.'. 

No. 

'J 

\ 

‘ill  ‘‘N'ttrTli).  . 

.  10.'>.720 

10  71 

No. 

•J 

\ 

'Ill  (Soul  II . 

.  .  11  Ll.'.O 

7  90 

No. 

;; 

\ 

•m . 

22.000 

7  17 

No. 

4 

V 

‘Hi.  . 

.  io;!.;i;!0 

1  1  ;i7 

No. 

V 

'in . 

oO.'.VMI 

12  .',3 

No. 

7 

\ 

=  in . 

.  17.000 

10. *■^1 

No. 

S 

V 

•in . 

.  l.'..9IO 

.8  .‘>2 

No- 

HI 

\ 

'Ml . 

.  '.1.000 

12  1)0 

No. 

Hi 

\' 

.  .■)0,200 

8,0.'. 

No. 

;;7 

\ 

‘HI . 

32,800 

12  ‘2  2 

No. 

V 

■Ill . 

.  5.. 800 

10.  17 

No. 

!  1 

V 

'HI . 

')0.700 

8  ;!  1 

No. 

W 

\  ('111 . 

S.OOO 

•20.00 

Miseelli 

. . 

.'.0.000 

1000 

1.102.900 

.81  1  49 

8).!).'i.s.2l() 

l.77*-).74(l 

,8S.",,ti()(l 

i(j,),(H)() 

l,S.57.b7(l 

(i37.7(>() 

178.1)00 

300.740 

108.000 

4<S().130 

lOO.OOO 

o;  1,800 

7.'i().7.SO 
1 00.000 
.‘lOO.OOO 


Esii mated  at 
Dee.  31.  1013 
.8.-I..V, 0,000 
2. 1 20,7,00 


100,000 
1 .398,800 
too..-, 00 

20->.IM)0 

320,000 


400.900 

124.000 

3:5.‘200 

192.000 

000.000 


becn'’'i.-m;i  'tir'Vbo  A.IinimsG^irn*  tim  Pne  •  on,  mm  Company  l.imiicl.  <  tiaOiain,  >  "  "  .  '  1  |  ,  ,  ,  „  *  V:: ,  I 

vince  of  gnolicc,  ticariiig  the  date  the  twenty-;  *  ihxji,  and  n„rt„|,is,.  |  M„i,,rc-,i  g*- non  ,  n-  ‘  *■'*  i*  ^  ak  a  a  diH  t  mil  m  1  he  The  last  vif  lilt'  four  week!;. 

eigliOi  of  Dcccmlier,  lUI  I,  incorporating  Messrs  '  .L’/“ “  “I*' I  .selling  price  ol  ei'iiient  to  its  ellstomers  111  ,  ,  ,  ,  .  ,  i,,.  I  .;t;il<*i 

l.copold  Lariic.  mcrcliaiil .  A.  Sjilney  Briinean,  ,  j  .'jAyoy  OdO  '  ,  1 1  ii  ,  |>i*,,vinee  of  Alberta  and  the  Western  part  ,|  i’  o  (l,roi*,'s  l*i|-cii  I'roi'i 

K, “Si, .';;;A“v2,sr:i"'WS. 'MS . 


1.102.900  *811  49  S13.;L'i8.4-J0  811, ‘271,400 

The  .Monthly  Reports. 

The  last  vif  llie  four  vveeldy  ie|)orts  for  H)14  was  given  out  this  week  .iiisl  provimis 
le  issue  of  the  antmai  staleineiit.  The  year's  iierfortnanee  of  tlie  mine  is  indicated  in 
oilowing  lignres  talzeii  frmti  Lite  monthly  reiiorts: 


Couriois,  wife  of  said  I.ouis  J.  Plianciif.  bereinto  !  , ,  “  “  gVooo  oiiii  ^ 

by  him  spt'cially  aiitliorlzed.  and  August.'  Angers.  ,  HUtPic.  ?.|  nuii.niHi^ 

advocate,  of  tlic  city  of  Montreal,  for  the  rollowing  ;  4»T.ARIO  I'ilAR'i'EK.S. 


Stock  of  tliis  Institution  lias  liccn  d.s'lar.'d  for  llie 
current  quarter,  and  that  ibc  same  will  tic  payable 


at  its  Banking  House  in  thisi  ity.  and  at  ils  lirahclies  dealers  and  any  other  business  vvbieli  may  be  inci 
on  and  after  Monda.v.  llie  Isl  day  of  Alarcli  next,  to  dentally  eairied  on  in  eonneclion  lli(|rewitb: 


To  carry  on  generally  tlie  Im.sines.s  of  grocers,  :  Tlie  Ontario  Gazelle  announees  the  late,l  iiiedr- 
wine  and  spirit  iiiereliaiiis.  and  fruit  and  provision  |  poralions  as  follows; 


Essex  Growt'rs.  Liiniled.  I.eamiiigton. 


Mbareholders  of  Rtvord  ol'  IJfli  Feliruary. 

By  order  of  llie  Board. 

II.  II.  .SrEVENSDN. 

4ieiieral  .Manager. 

Quebec,  19tli  January.  1915 


E.S'I'.VULISHE1*  IS  19 

BRADSTREET’S 


To  aequire  liy  piireliase  or  otlierwise,  as  a  going  ,  J.imited.  K.iirgroiiiid.  .8i.iHm. 
eimeeru,  and  to  carry  on  tin;  grocery,  wine  and  i.ee  I.asli  Comiiany  l.iniitod,  Toronto,  S2.'>  (KM) 
spirit  business  lierelofore  carried  on  I'y  Hie  said  F.  '1'.  II ill  and  Conipanv.  .Alarkda le  si.-oooo 

l.copold  Larue  under  the  name  of  ‘'Mount  Royal  '  •|'lie  Orillia  Hardware  Coinpanv  l  imited  Orilli  i 

i  (.irwery.  '  at  No.  .Atil  Mount  Itoyal  .Avenue  East,  .  $.i(),(i(Ml. 

!  ill  the  city  of  .Montreal,  with  the  llxliircs,  stoek-in-  E.  A.  Kantcl  Coniiianv  l.imiti'il.  1  oronlo  sio  ooo 
trade,  license,  goodwill  and  other  assets  (hereof  I  Bellev  iilc  I.O.o.l'.,  I.imited,  Bellev  il!e  Sfo  o,hi 

and  lo  pay  for  the  sanu*  in  easli  or  in  bonds  or  in  ,  'I’lie  liojK'to'vii  'I'olepiioiu'  ('oiin>an\  l.inijied 

I  paid-im  or  liurtly  |iai(l-iip  stock  of  the  Company,  i  Hopetown.  Mil  non. 

,  according  to  the  provisions  of  the  Quebec  License  'I'lu'  Master  Clotliing  Coinpanv  I. mined  I'oronto 
:.\cl;  '  $!IM),(KKI. 

To  acquire  liy  inirehase,  exeliangc.  I.'a.se  or  other-  ‘  TlicOiiliwav  'I'owii  SilcComp*'in'  I  iiiiilcd  Wiiid- 


snrpltis  carried  f<,rv,ard  is  only  .8S(».22(i.37  Turpins, 
less  ilian  la-t  yi'tir,  vvlii'*li  we  i  op-idcr  -ntis-  !  ^\'n•kin^^  c'rsl' 
faelory  .  i  •  'ost  <  i  f  mi  . . 

•'Dll  aecmiiil  of  lui.-ilie.-!,  .h  !,;•>  s.-imi  iiinl  |  iv'inning  iitm 
fimiiieial  siriiigeney.  little  -.voi'k  has  I,,.,  |,  ;  -Vv  ('r:i.'j:''  v.'lui 


The  lloiighloii  ami  Bayliam  'I'clcphoiic  Conipanv  '  sitiiigeney.  Illlle  '.voi'k  lias  In  *.11  :.v\ii.i.-, 

Liinitvd.  K.iirgroiind.  .Si.iHio.  •  don*  during  Hie  vear  on  Hie  emist  rml  ion  *  •' I’*  exH.nt... 

I-I-Him ''imitod,  Toronto  S2.-..(KM).  I  of  I'iant  No.  I  I  silnaled  at  Medicine  Hat.  ,  "••'hH'd.. 

I*.  1.  II ill  and  t  ompuiiy .  .Alarkdalc.  8|.r,oooo  '  >  n  .  *,*,  ■  ,  .  i,  .  ,  ■  ;  •■-<11 

'I'hc  Orillia  llardw arc  Coinpanv  Limited  Orillii  •  .Mberi!l.  I  Ills  plant  "ill  not  be  emiiph'lcil 


.Vv('r:i.g''  v;'lno. 

.\p.  exlraet... 

Ore  treated..  . 


until  sncii  time  as  emiditions  justify  it.  1  t."bi  as* 
"With  the  exeeplion  of  i’lanl'Xo.  Ill 
and  the  dock  at  Hlant  \o.  I  all  eonsirneiimi  i  Dross  . 
itiid  iinprovemenls  to  plants  have  been  eon;- i  Surplus 
jileted.  and  yonr  Conipaiiy  is  now  ina  posi  i  VA'orkint; 


•Ian.  2*8  Feb,  2.'i 

Mar.  -25 

Apr.  25 

Mav  20 

•Inne  17 

8101. (iO;!  MI.ti79 

121.041 

1 ‘23.523 

I2;j,087 

1-29, 108 

700.120  721.80,', 

780.4  10 

78(i.970 

8'20.057 

855),  225 

02.9;!!)  .',1.102 

01.8:19 

01.000 

00.018 

03.031 

.■).()  12  3.51.8 

4. 3-28 

4.34!) 

4.219 

4..',78 

9r/,  72'', 

04'', 

!)3'V 

94“ 

90' , 

I.:  t>7  17.50 

13  :!0 

Li.O!) 

L!.  10 

14. 59 

90  ;!;?'',  97.40'', 
i2.,8i;:  o.iisi 

9(1  4'', 

95.  p  ; 

95  70'  c 

95. -2“ 

14.. 820 

15.HH 

14.309 

13,875 

;:o.'!,7i4  .:58,9c8() 

379.800 

415.781 

4.82.510 

31)9,025 

213.000  •2-2S.757 

228,054 

212.114 

171.0'25 

270,4 19 

OUlces  ThrougUout  ihc  CivilizeJ  Wo.-lj 

OFHCE.S  IN  4  A.NAH.A: 

4  algnr.v.  Alta.  !  A'nikeoiiirr.  B.f. 
Edikkunfun,  .Alta.  tlnfi»il(«,ii,  0,ii. 

Ilalifav,  N.s*.  MoiOrnal.  ijo  ,. 

l.oilHofi,  0.i(.  IJnebe.*,  Qiii*. 

Gttakk-a,  4Jlit.  1  '*  On,, 

t.  Jkklikk.  N.lt-  I  AV'«niii|,(>^,  .M,kfi. 


;  wise  from  any  imllvidiial.  Itrm  or  eonipan.v  as  a  ,  sor.  .8:4.'i.(MMi. 

going  .•oneern  or  otlierwise.  and  10  carry  on  any  I  Janie- Gow ,  I.ime  Kiln.  I.iiniled.  vdlage  of  I  ,  |•■■l|s 
I  Ollier  grocery  or  wine  and  spirit  liusiness,  and  to  pay  $0(1,000 

I  I'or  the  same  in  I'a-h  or  in  bonds  or  in  paid-up  or  •  The  K.  I).  Mae], cod  Cotnpaiu  l.miiied  \  ipk- 
paril.v  |>aid-iip  stock  of  tlie  Companj  ;  lock  Hill.  *4(i.0(N). 

To  liny  or  otlierwise  ai'tiuire.  and  to  hold  l.y  I'aro  .Manufael tiring  Conipanv  l.imi'ed,  'I'ara 


TlieOiiliwav  'I'own  Site  Comp*'in '  I  nulled  Wind-  ■  H<)n.  vviHimtt  fiirllier  eaiiital  (  xpenditnr.  ,  j  Co-t.-  Imi'.. 
r.  .$:4.'i.(MMi.  .....  to  ilo  more  ilian  donlde  the  past  .vear's  |  IJnnning  tinu 


■  or  otherwise  any  tmiiiovcable  properly  which  SIO.iMMi 


nay  lie  deemed  necessary  for  tin*  carrying  on  of  tit 


'I'hc  C.lobc  Graphite  Mining  and  Itcliiiing  C 


business  of  the  Company,  .in. I  to  pay  therefor  ;  pany  Limited.  Port  Eliiisley.  $.'iP0,(mo 


IK'putatioii  gatpi'l  b.v  long  ve.ir-  of  vigorom 
.'onscichliouh  and  su'.’ces-fiil  work 

JOHN  A.  FULTON, 

Sii|kvr;n«.,n<li*m.  -  -  AHIN’IRKAI, 


Telephone  Main  24 Oi 


j  eiiher  in  cash  or  in  stock  or  bonds  of  the  Companj  ; 
'i'o  sell,  excliaiige,  i.'a.se,.  dispose  of  or  .ithervvise 
il*  ;d  with  any  of  its  moveable  or  immoveable  prop¬ 
el  (  V.  anil  to  borrow  money  upon  the  security  thereof, 
and  to  ph'dg.'  an.l  liypolhccale  Ihe  .s.anie: 

'I'o  Imy  a.'.piiri'  or  .sulrwribe  for  ami  to  a.’.  ept. 

I  iiohl  anif  dispo-e  of  any  shares,  bonds,  delieni iires 


King  s  Cafe,  l.imilcil.  Toronto, 


MYSTERIES  OF  EX(  HANOE. 

PABis.-'-Tliiiigs  wliich  an-  e.pial  to  tie'  same  llii 


urilics  ot  any  coinp.aiiy  or  corporation  having  (W*'  always  equal  to  eacli  ollii*r  in  tbr  prcscnl 


j  bn-inc-s.  FAviriig.'  vuinc 

“Amir  I)ii'i'clm'.s  regret  Hnil.  .luring  the  .\p.  extraet.  . 

I  yeai'  191.").  a  further  d.i'n'ns.'  in  (In*  viilnin.'  Ore  tri  pled..  . 

'  of  business  nimd  be  iinticipated,  but.  not- .('nrri'iit  ,1— >  ts 
^  wit lislatnling  llii-.  Hie.v  ho|)i'  Hml  tli.'  ini- i  (.bild  tissels.  . 
i  provenunts  nip.le  in  orgaiii/.alion  and  in  the  '  Le—  ven 

.  phy-ii-al  emidilion  of  tlie  < '0111  pan.',  "s  |)l:nit-  ;  _ _ 

will  warrant  ;i  ftirtli.'r  redneti.jii.  iiisonn*!^ . . . 

s.'.'iimis  of  (he  emmtr.v,  in  the  selling  price  1  Hill-  ri'e. 
of  .vmir  prodm-i.  j  I  leiio.-iis.  .. 

I'rolit  ninl  Ims.s.  *  . 


i;!2 

.712 

171 

1 17  ", 

1  *52.82 1 

149.798 

1 02.882 

1  *52,003 

!M) 

<1 5s 

98 1 

.13.5 

1,04::. 9*57 

1.100.7*55  1 

I.l73.(i40  1 

1  .-230.30 1 

7tl 

.(i;;7 

08, 

,578 

70.0'>9 

79.932 

83,074 

88,008 

I 

L 

.1('.7 

.'l.NOO 

4.40s 

4.4,88 

4.504 

»i' . 

5Hi'  , 

90' , 

.89' , 

,88'  , 

IH',, 

1;: 

;  (>‘j 

1 

510 

12  41 

13  5  4 

14  09 

13  -22 

M'  , 

•H 

V  , 

9:5  H', 

10. 

.:;i3 

10. 

l.'.o 

1  !)..828 

I  S.  i;!2 

18.04.5 

19.07;: 

I!I7. 

2 1 1 

514. 

22 1 

5'..'i.0!t9 

001.477 

.■..■!3.-2-2.5 

*501.726 

1  (•..■>, 

>>»  J 

•209. 

.•J97 

1 90. 1-25 

1  (»o.  t  M  i 

•222,013 

.'08.;  95 

vear  .'lid  wriliiig-oll  lor  deiireeiatimi. 


ol'iiTis  similar  lo  iboseof  tills  eonipany; 

To  aiiialgamaie.  tmile  or  join  with  any  other 


27,187  I 
Ml. 270  I 
2.'.,; 111.".  * 
*•4.217  ; 


KRI'I’ISIl-t'.VNAIH.VN  ROM>  COR- 
IHDR.VriON. 


iiiteriiational  exeliangc  of  .-ilv.*r  iiioni'.v  In  Switz-  1 
crland,  you  must  pa.v  a  prciiiiiiin,  fioiii  l..>n  to  .'i 


pci--on,  llrm  or  corporation  carrying  on  any  similar  ‘  francs,  in  Swiss  mone.v  to  gel  a  Frciicli  Ininkiioie  of 


or  allied  business; 


Bui  the  -am.'  liank  wliich 


To  sell,  lease,  iransfe.r  or  otherwise  dispose  of  ‘  that  rale  Ihc  Fri'iicli  liaiikiioto  will  give  yini  for 
(lie  wholi;  or  any  part  of  the  busln.'ss  and  under-  ;  UKl  francs  of  Swiss  iiapcr  money  lot)  fran.'s  in  silver 
inking  of  the  Company  to  any  other  person,  firm.  I  money- -which  in  Fran.’c  is  good  for  (In'  inn-fraii.*  i 
company  or  corporation,  and  to  acc'pt  li.v  way  of  :  French  baiikuotc.  I’ersons  who  arc  going  to  cross  . 
consideration  for  su.di  sale.  lease  or  transfer  monies  i  tlie  Iroiitiiir.  and  who  do  not  objix'i  to  carrying  .-i  few  ' 
or  any  shares,  lionds  or  securities  of  any  oilier  com-  I  such  lieav.v*  rolls  of  silver,  tliiis  cliangc  th.'ir  Swiss  | 
pany  or  .•orporation:  jiaper  on  a  par  witli  French  money  and  save  from  1 


To  remunerate  cither  In  cash  or  in  paid  up  or  1  30  to  (>0  cents  on  every  S20.  I 

partly  paid  up  stock,  bonds  or  debentiiro  of  the  ■  It  is  probabio  that  ncitlior  the  FrciicIi  nor  tlic  ;  Balain 


W«  Af  ILil  ■  ■■  ,  Company  any  person,  linn  or  corporation  for  ser-  ;  Swi.ss  Goveriinient  would  allow  any  -ucli  opcraliun  '  n..  , 

WW  IVl9l*QnAll  I  vices  renilcri'd  or  to  In' rendered  (o  the  Company  1  on  a  large  scale.  Before  th.-  war.  however,  if  wa.s  ’*t‘'*  naiaiui.. 

*  w  w  •  •  w  ■  H  19  11  a  II  (in  .■unnectloii  with  its  incornoration.  nrumotinn  or  '  carrlcfi  on  as  a  sowiilatioii  lictwi'cii  llelidinn  emi 


STOCKS  AND  BONDS 

42  CRAIG  STREET  WEST 
MONTREAL 


'  ot  Mount  Hoyal  Grocery  Company,  with  a  {  impression  is  that  trench  o-lrane  silver  iiieccs  . 

I  eapilal  slock  of  ton  thousand  dollars  (.$I0.00a-  rfrculate  much  more  generally  in  Switzerland  than  1  The  Consolidated  Balai 
.,00)  divided  into  one  hundred  (1001  shares  ;  they  do  in  France  Itself.  1,.  (■..n,,,..;,,.,  • 

1  of  one  liundrod  dollars  (SIOO.OO)  eak'h.  'rho  small  silver  money  of  Italy — llie  pieci's  of  2  •  loilovviiig  comjiurison . 

I  The  principal  place  of  business  of  tlie  corpo-  i  francs,  I  franc,  and  .50  centimes— a  f.'w  years  ago  ASSE'f.s 

I  ration,  will  be  in  tho  city  of  Montreal.  \  had  almost  .'iitiri'ly  migrateit  Into  France';  to  sueii  ii. 

1  Dated  from  the  olflce  of  the  Provincial  Secretary,  an  extent  that  these  deiiominalioiis  were  depriv.'d  ,  ,,  ,  -*2;, 

I  tills  twenty-eighth  day  of  December.  1014.  |  of  their  value  as  currency  of  llie  Lalin  l.nion  by  '  I’roptirty . 

!  <0  C.  J.  8IMARD.  I  international  agroeniont.  During  the  first  montiis  1  Iii\-estnieut .  3*'i 


The  in'oiil  tind  lo.-s  ,'n*connt.-;  for  1  wo  yean  ' 
iriaki'  Hie  follow  ing  coin|iiii  is<ni ;  - - 

HH4  1913 

N.'t  earnings .  .8) ..■'H7.()*‘)9  81. *'30  132! 

Bond  interest.  !.',9,()0.8  392.21.',; 

-  - -  - -  Pref.  stociv  .  . 

Balance .  81  .()*')7.990  ,81.1(4,217  ‘'““i*  ’•Hick. .  . 

Pref.  dividend  .  .  .  737, ,()()()  73.',,0t)0  *  <•' t  Bonds - 

—  - - - i  Bank  loan.  . 

Balan.'e . 8  ;L22,990  *S  40!).21 7  I 

Prev.  balance....  1,190.279  7.si.i)(io  !  Bond  interest. . 

. — - -  -  Pref.  div . 

Surj,Ius .  Sl,.jI3,2(i9  $1,190,279  j  {’*"^’1““’ - 

The  Balaiicp  Shoot.  |  ^,|ks^1iut'. !  ! 

The  Consolidated  Balance  Sheet  makes  I 


:  Billillice . 

.  $1.0*57.990 

*81.1 14,217 

1  Pref.  dividend . 

735,000 

735,000 

;  Balan.'e . 

,  $  322,990 

*$  40!).217 

Prev.  balance..  . 

1,190.279 

781.002 

uY  J- 1  9V'’17*  London  I’insinrial  NoAv.wi 

. . -  — -  — .  i'  I'll.'  s]ieci:  I  .i.iiry  j  .'tiot!  of  Herpe  r.iid 

.8;’,.,.4  1 .  .*>  1  I  ■8,,.,.(i.i9.79S  ^  Neville  vs.  the  Briti-h-Caiuidian  Cor. 
j.tAi'.ii.i  HI  s,  !  IMirrtioP  vvi--  further  nn  i'.ti'.ii'.ed.  Mr.  Me- 

P.i]  t  H)13  I  Call,  K.C..  (for  Hie  plainlifi'si  s.'ii.l  this  was 

81(1, ,.00, 000  .810,;i00.000  j  t|,,.  ,,.^5^4,  j,^  \vi,i,.|i  Jijj;  L.irdshiii  hail  slr.'adv 

^7'o38'7()(l  Vl’ins;!'!!'!!)  j  *'’’HTed  judgme.il  by  eonseut  in  fav  or  of  tl.e 

*  827,!oi.'i  I 'O'J.S.NIS  I  I'lt '•’•'lYs’  f'»i'  £13.(j4.'i.  lie  now  asked  for 

737,192  1  !'299,.S32  I  ftu'  iiiimi'diate  ('xecnlio.'.  tinder  the 

I  14, .',80  To7!i  70  i  ^'•'.''•'Is  (Emergency  Powers)  A.*l,  red  Hio 

183  7.')0  IS3,7,',0  I  <b'i'f'j'.d:;ii.ts  were  not  present  to  oi)j)ose  t.he 

,  '  1  ;jS2  I  :  l'I>l''*Llio.’. 

I7.'>000  100.0(0  i  -JusHe'e  Darling  grautea  the  leave 

1.', 0.000  1.'>0.(H10  j  «**'*’« 

7.J.000  .'i0.(M)0  r - — — — - - - - 


7.038.700 
S2.').01*') 
737,192 
I  1 4,. ',80 
183,7.'>0 


;  ..  Deputy  Provincial  Secretary,  j  of  war  the  silver  5-franc  pieces  dlsappearv'd  by  i  i 

I  Campl.)ell.  McMaster  and  Papinoau,  popular  hoarding.  Tlie  reappearance  Is  a  govid  ■  “V  eniorio.s .  . 

'  Attorneys  for  .Aviplicanls.  |  bis*.  1  Acets.  rec .  .  .  . 


.ASSETS  ‘ 

1914  1913 

$31..'>79,447  $31,811.94;! 
3.').-234  4'J,234 

3.3IO.:i9.')  ;L0  10,403 

389,017  014,179 


Accidents. . 
Surplus. .  .  . 


I  7.'>.000 
1.', 0.000 
7.J.000 
000 
1.513,209 


;!o.ooo 

1,190,278 


4,811.94;!  The  EixANtiiAL  Times  has  the  largest 
4',|,234  eirculation  of  its  class  in  Canada.  Jt  goes 
;LC)1  0,403  to  people  vvho  have  money  and  w  ho  stieiid 
014,179  mone.v. 


W.J.McCOY&CO. 

Auditors  and  Assignees 
615-616  C.P.R.  Building  Toronto 


